Google 



This is a digital copy of a book that was preserved for generations on Hbrary shelves before it was carefully scanned by Google as part of a project 

to make the world's books discoverable online. 

It has survived long enough for the copyright to expire and the book to enter the public domain. A public domain book is one that was never subject 

to copyright or whose legal copyright term has expired. Whether a book is in the public domain may vary country to country. Public domain books 

are our gateways to the past, representing a wealth of history, culture and knowledge that's often difficult to discover. 

Marks, notations and other maiginalia present in the original volume will appear in this file - a reminder of this book's long journey from the 

publisher to a library and finally to you. 

Usage guidelines 

Google is proud to partner with libraries to digitize public domain materials and make them widely accessible. Public domain books belong to the 
public and we are merely their custodians. Nevertheless, this work is expensive, so in order to keep providing this resource, we liave taken steps to 
prevent abuse by commercial parties, including placing technical restrictions on automated querying. 
We also ask that you: 

+ Make non-commercial use of the files We designed Google Book Search for use by individuals, and we request that you use these files for 
personal, non-commercial purposes. 

+ Refrain fivm automated querying Do not send automated queries of any sort to Google's system: If you are conducting research on machine 
translation, optical character recognition or other areas where access to a large amount of text is helpful, please contact us. We encourage the 
use of public domain materials for these purposes and may be able to help. 

+ Maintain attributionTht GoogXt "watermark" you see on each file is essential for informing people about this project and helping them find 
additional materials through Google Book Search. Please do not remove it. 

+ Keep it legal Whatever your use, remember that you are responsible for ensuring that what you are doing is legal. Do not assume that just 
because we believe a book is in the public domain for users in the United States, that the work is also in the public domain for users in other 
countries. Whether a book is still in copyright varies from country to country, and we can't offer guidance on whether any specific use of 
any specific book is allowed. Please do not assume that a book's appearance in Google Book Search means it can be used in any manner 
anywhere in the world. Copyright infringement liabili^ can be quite severe. 

About Google Book Search 

Google's mission is to organize the world's information and to make it universally accessible and useful. Google Book Search helps readers 
discover the world's books while helping authors and publishers reach new audiences. You can search through the full text of this book on the web 

at |http : //books . google . com/| 






* » • 



UNITED STATES TARIFF COMMISSION. 

OIBce: Old Land OiBee, Seventh and E Streets NW., Waiidnston, D. C. 

C0MMI88I0NEB8. 

Thomas O. Mabvin, Chairman. 
William S. Gulbebtson, Vice Cfiairman. 
David J. Lewis. 
Edwabd p. Gostigan. 
Thomas Walker Page. 
William Bubgess. 

John F. Bethune, Secretary. 



additional copies 

or THIS PX7BUCATI0N MAT BE PROCURED rROM 

THE SUPERINTENDENT OF DOCUMENTS 

GOVERNMENT PRINTING OFFICE 

WASHINGTON, D. C. 

AT 

r, CENTS PER COPY 
II 




<Wn, 



CONTENTS. 



Page. 

V 

1 



Preface 

Introduction 

World production and consumption 1 

The world surplus 3 

Effect of world surplus on prices 7 

Changes in normal price relations between grades 10 

The case for and against a specific duty per grease and per scoured pound 13 

Connection between temporary abnormalities in the wool market and proposed 

bases for levying a duty on wool 15 

The relative effect of different duties on the consumer 23 

STATISTICAL TABLES. 

Table I. Stocks of wool in the grease and of scoured, pulled, tops, and noils 
reduced to their grease equivalents, on hand at the end of each quarter 
from June 30, 1917, to September 30, 1921 24 

Table II. Consumption of wool in the grease and of scoured and pulled 
wools reduced to their grease equivalents, 1918-1921 37 

Table III. Quantity of wool entering into manufacture, by class, grade, 
and condition, 1918-1921 40 

Table IV. Imports for consumption of unmanufactured wool, 1900-1921. . . 42 

Table V. Government issue prices on domestic wool (clean content), Janu- 
ary 4, 1919 43 

Table VI. Wholesale price per pound of domestic wools in the Boston 
market 1919—1922 ." 43 

Table VII. Trend of wool prices, London, 19bi>-1921 '. 47 

Table VIII. Argentine wools: 

[a) Clean yields by districts, 1912-1921 48 

Prices to estancieros, 1912-1921 49 



ii 



III • 









Ms 



PREFACE. 



This report on Recent Tendencies in the Wool Trade, with special 
reference to their tariff aspects, is prepared to supplement the report 
of the commission on tne wool-growing industry. Such supple- 
mentary information is especially pertinent because of the rapid 
changes that have occurred in the wool situation since the fore- 
going report was published (June, 1921). These changes appear to 
warrant careful scrutmv in connection with final consideration of 
the proposed duties on raw wool. This report, therefore, discusses 
wool trade tendencies, particularly in their bearing on the proposed 
duties. 

In the preparation of this report the Tariff Commission had the 
services oi Dr. L. G. Connor, and of others of the commission's staff. 
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RECENT TENDENCIES IN THE WOOL TRADE WITH SPECIAL 
REFERENCE TO^ THEIR TARIFF ASPECTS^ 1920-1922. 



INTRODUCTION. 

In May, 1921, the wool situation was much brighter than the year 
before. In 1920 both domestic and foreign consumption was low; 
stocks of the raw material were moving slowly and at greatly depressed 
prices at home and abroad; wool growers were confronted with serious 
problems ; production costs were far above the pre-war level, but wool 
prices averaged considerably below the pre-war level except in the 
case of merino fiber. These conditions were due to a number of causes, 
among which were surplus world stocks of raw wool, diminished de- 
mand, in part resulting from constantly mounting prices after the 
armistice, and financial stringency in nearly all Tines of industry, 
which both directly and indirectly affected demand. Notwithstand- 
ing an easing of the financial stringency and a resimiption of German 
buying on a considerable scale,^ the world's markets still retain many 
elements of abnormality which react upon the domestic market. 
These elements of abnormality have aroused much comment as to 
the basis on which to levy the duties proposed to equalize the com- 
petitive status of the domestic and foreign wool growers. The follow- 
ing pages present a brief analysis of the foregoing, with particular 
reference to the effect of abnormal factors on the basis for levying a 
duty on raw wool. Several phases of the subject are discussed under 
the following headings: (1) World production and consxmiption, (2) 
the world's surplus of wools, (3) changes in normal price relations 
between grades, (4) the case for and against a specific grease poimd 
duty on wool as compared with a specific clean content duty, (5) the 
connection between temporary abnormalities in the world market and 
the basis for levying proposed duties on wool, and (6) the relative 
effect of different duties on the consumer. 

WORLD PRODUCTION AND CONSUMPTION. 

For the pre-war years 1909 to 1913, inclusive, the world's annual 
production of raw wool averaged approximately 3,335,242,000 poimds, 
of which about 30 per cent was carpet wools. Of this amount 587,- 
350,000 poimds were produced in South America, 157,7^1,000 in 
South Africa, and 903,620,000 in Australasia, the three great export- 
ing regions which supply the deficiencies in production of clothing 
wools of western Europe and North America. For 1921 world pro- 
duction is estimated at 2,770,852,000 pounds, of which the three ex- 
porting regions above mentioned are credited with 491,269,000 pounds 
127,177,000 pounds, and 798,443,000 pounds, respectively, or a de- 
cline in these areas of 231,000,000 pounds from pre-war production. 

1 Mallet, C. F.: Weekly Wool Chart, in Annual Review (Bradford), 1921, p. 411. 



2 RECENT TENDENCIES IN THE WOOL TRADE. 

The rest of the decline from the pre-war total occurred mainly in 
Europe, where there was a decrease of 250,000,000 poimds. Table 1 
presents pre-war and 1921 wool production by countries; it also shows 
consumption for a series of pre-war years. It will be noted that the 
grand total for pre-war consumption is slightly larger than for pro- 
duction. This aiscrepancy is accounted for by the use of some esti- 
mates in both columns, from probable duplication in import and ex- 
port figures, and probably from the omission of an important raw 
material, namely, skin'' wool, i. e., wool on pelts, in many estimates 
of production. 

Table 1. — World wool production and consumption, 

[000 omitted.] 



Country. 



United States 

Canada 

Mexico 

Central America and West Indies. 



Total. 



Argentina , 

Brazil , 

ChUe 

Peru 

Falkland Islands. 

Uruguay 

All other 



Total South America. 



Austria. 

Belgium 

Bulgaria 

Czechoslovakia. . . 

Denmark 

Finland 

France 

Germany 

Greece 

Hungary 

Iceland 

Italy 

Netherlands 

Norway 

Poland 

Portugal 

Rumania 

Russia 

Spain 

Sweden 

Switzerland 

Turkey 

United Kingdom. 
Jugoslavia 



Total Europe. 



Production.! 



Average 
1900-1913. 



Powndi. 

314, 110 

11,210 

7,000 

1,000 



333,320 



1921 



358,688 

35,000 

17,430 

9,940 

4,324 

156,968 

5.000 



587,350 



15,360 

1,080 

23,700 



3.508 



80,688 

25,600 

14,000 

26,240 

1,980 

35,000 

3,556 

8,160 



10,000 

13,228 

320,000 

52,000 

6,030 

1,049 

28,000 

135,600 

25,446 



8«),235 



Pounds. 

272,564 

24,050 

500 

750 



297,864 



285,000 

27,000 

33,069 

12,000 

3,200 

125,000 

5,000 



491,209 



1,025 

17,637 

5,952 

3,508 

3,250 

39,400 

42,975 

16,000 

25,516 

1,980 

50,000 

5,500 

7,247 

6,724 

6,232 

14,000 

150,000 

52,000 

5,354 

800 



Average 
consump* 

tion.s 
1909-1913. 



101, 100 
23,800 



'580,180 



Pound*. 

517,408 

18,794 

5,741 

1,072 



543,015 



10,361 

31,675 

3,477 

607 



17,790 



63,910 



•105,542 

104,987 

44,803 



6,569 



597,343 

464,771 

14,157 



65,292 

9,185 
11,593 



10,479 

22,046 

4 453,778 

23,495 

13,327 

12,260 

B 62, 000 

615,937 

« 21, 080 



2,658,524 



1 Partly estimated. Based on information gathered by the U. S. Dept. of Agr., Dept. of Commerce, the 
Tariff Commission, and the Nat. Assn. of Wool Mfrs., as pubUshed in their annual Wool review. See report 
of U. S. Tariff Commission on the Wool-Growing Industry, 1921, pp. 19, 41; The Market Reporter, Oct. 2, 
1920, U. S. Dept. of Agr.; Wool Conditions throughout the World, U. S. Dept. of Agr., Sp. Rept., Feb. 24> 
1922; and Commerce Reports, Feb. 13, 1922, pp. 366-7. 

3 Partly estimated; based on figures in the Market Reporter, Oct. 2, 1920. 

> Austria-Hungry. 

< Russian Empire. 

6 Turkish Empire. 

• Serbia. 
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Table 1. — World wool production and consumption — Continued. 



• 


Production. 


Average 


Country. 


Average 
1909-1913. 


1921 


consump- 
tion. 
190»-1913. 


British India 1 


Pounds. 
60,000 
200,000 
60,000 
60,000 
90,000 
1,000 


Pounds. 
60,000 
200,000 
60,000 
45,000 
60,000 
1,000 


Pounds. 

, 27,225 

' 167,316 

, 49,977 


China 


Persia 


Russia in Asia 


Turkey in Asia 




All other 


' 10 236 






Total Asia 


273,146 


228,146 


244,754 




Algeria 


35,221 

157,761 

3,735 

13,000 


33,184 

127,177 

3,735 

13,000 


15 350 


Bntish South Africa 


2 723 


Tunis 


2 829 


Another 








Tot al A f rica 


209,717 


177,096 


20 902 






Australia and Tasmania -; 


705,146 
198,474 


631,290 
167, 153 


28 467 


New Zealand 


3,673 




Total Australasia 


903,620 


798,443 


32,140 






Grand total 


3,335,242 


2,770,852 


3,563,245 





7 Japan. 

Owing to extensions in the area of cultivated land, and to competi- 
tion of cattle with sheep, the number of sheep had been declining fairly 
steadily for a long period prior to the war. Wool production, how- 
ever, had remained about stationary, owing in part to breeding and 
selection for heavier fleeces within breeds, particularly in the case 
of merinos, and in part to the rapid adoption of crossbreeding for 
mutton production, which also gave heavier fleeces.^ 

During the war European flocks were considerably diminished, and 
subsequent turmoil ana unsettlement have prevented their rehabili- 
tation. Furthermore, the sharp slump in wool prices, which began 
about a year after the armistice, particularly in wool of crossbred 
fiber, was so pronounced in 1920-21 that millions of sheep were sent 
to the butcher or were allowed to die, often without removal of their 

Selts. These two factors account for the sharp drop in wool pro- 
ne tion during 1921, as estimated in Table 1. 

THE WORLD SURPLUS. 

Prior to the war, with world wool production virtually stationary, 
but with population steadily increasing, there had been a constant, 
increase in the use of cotton in comoination with or in place of 
wool, and of reworked wool. • Normally, therefore, there could be 
no carry-over of new wool from season to season, other than amounts 
needed ^^to thread the mills'' and to give reasonable reserves while 
the brief gaps between shearing and marketing in the Northern 
and Southern Hemispheres were being bridged. During the war, 
however, the Central European Powers, which normally import a 
large part of the world's exports of crossbred wools, were deprived 

2 See A Brief History of the Sheep Industry in the United States, Annual Report of Am. Hist. Assn.^ 
1918, p. 151 ff.; report of U. S. Tariff CommissiQn on The Wool-Growing Industry, 1921, x3.'»1^->n:c«.'«s&x^ 
duction to chs. 4 to 7. and p. 226 ff.; 314 ff.; 374 ff.; 399 ff.; 440 ff.; and r«i^t\. q\\5 ."^.^^i^vSl ^^^qsscw^^'=s^^^ 
on Sheep and Wool Production in Argentina, 1922. 

109269—22 2 
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of access to outside supplies, save as small amounts dribbled in over 
eastern frontiers. Crossbred wools were in great demand for allied 
military purposes, and the bulk of the world's production was re- 
served by tne allied Governments,'' either by commandeer or by 
purchase. But, notwithstanding the heavy demand for wool for the 
clothing of millions of soldiers and sailors and the high war wastage, 
the shortage of shipping after 1916 resulted in a slow accumulation 
of wools in the Southern Hemisphere, particularly in Australasia. As 
a result, with the sudden cessation of hostilities in November, 1918, 
there Were fairly large stocks on hand. The British Wool Council 
estimated this accumulation at approximately 1,265,000,000 pounds.* 
The eflFective surplus, however, was much smaller, owing to shortages 
in most consummg countries. Thus from total imports into Great 
Britain only 1,190,849 bales had been retained in 1918 as compared 
with an average of 1,850,000 bales during the preceding 4 years and 
1,470,000 before the war.* In the United States the supply on hand 
at the end of 1918 was about as large as pre-war normal. Table 2 
shows stocks as reported by the U. S. Department of Agriculture 
from June 30, 1917, to September 30, 1921, the last report available. 
Table I, on page 24, gives these stocks, by grades, for both domestic 
and foreign wools. 

Table 2. — Quarterly stocks of wool^ 1917-1921. Total number of pounds of wool in 
the grease and ofscoured^ pulled, tops, and noils reduced to their grease equivalent. 

[000 omitted.) 



Quarter ending- 



Mar. 31. 
June 30. 
Sept. 30 
Dec. 31. 



1 

1917 


1918 


1919 


1920 


0) 
584,731 
643,518 
562,546 


427,287 
494,174 
462,935 

« 585, 808 


543,469 
674,431 
729,373 
623,782 


549,059 
637,272 
521,484 
532,192 



1921 



622,932 
576,524 
590,115 



1 Began June 30, 1917. 

* Included 313,746,502 pounds in hands of the U. S. Government. 

Owmg to a continuance of shipping scarcity after the signing of the 
armistice in November, 1918, the accumulated stocks in countries of 
origin could not be moved as fast as they could have been absorbed. 
Despite abundant supplies, the post-war business boom, with its 
attendant high wages and free spending, coincided with what really 
was an effective snortage of wool, especially of fine fiber, in con- 
suming countries. Just prior to the war fine wools were coming into 
vogue, while during the war the withdrawal of crossbreds for muitary 
uses left only mermos for civilian consumption. As a result, what 
may have been only a temporary popularity of merinos in 1914 had 
become the fashion by 1919, and post-war manufacturing demand 
centered chiefly on fine wool.® The price of such fiber therefore rose 

> See report of U. S. Tariff Commission on The Wool-Growing Industry, 1921, ch. 3. 

* See the Market Reporter, U. S. Dept. of Agr., Oct. 2, 1920. Stocks estimated for January, 1919, by 
the Wool Council. 

6 See Table 7, p. 9. 

' For consumption by grades of domestic and foreign wool in the United States, for 1918 to 1921, inclusive, 
see Table II, p. 37. This was typical of foreign consumption as well. Table III, p. 40, gives these data by 
grades and subgrades— i. e., by combing and clothing lengths— in the condition reported— i. e., not re- 
duced to grease equivalent. It is seriously open to question whether there really was a turn of fashion 
toward fine wools oy 1914, or whether, bv that year, the steady increase in crossbreeding had not reduced 
tAe production ot&ne wocHs to a level below normal demand. 
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to record levels after a brief lull following the signing of the armistice. 
Crossbreds also remained high, since the extent oi the demand for 
merinos was not at first fully realized, and for the time being accurate 
information concerning surplus wool stocks was lacking.' 

As Europe in general, and the Central Powers in particular, did 
not reenter the market to any great extent for medium and coarse 
wools, an important outlet for these grades remained virtually closed. 
Because of continued low demand for such fiber in active consuming 
countries, and the dissemination of accurate information concerning 
the surplus stocks, a declining market for crossbreds set in soon after 
the miadle of 1919. The surplus of such grades gradually increased 
during 1919 and 1920, while stocks of merino as steadily decreased. 
The loUowing tabulation shows the change which occurred in the 
British-owned surplus. 

Table 3. — British-ovmed surplus wools. 
[Bates of 330 pounds.i) 



Merino 

Crossbred.. 

Total 



Aug. 31, 
1919. 



1,202,023 
1,412,295 



2,614,318 



Aug. 31, 
1920. 



953,622 
1,754,932 



2,708,554 



Aug. 31, 
1921. 



636,795 
1,543,229 



2,180,024 



1 Reported by the British Australian Wool Realization Association. See also Willingmyre: Special 
Report on Wool Conditions Throughout the World, Bureau of Markets, Feb. 24, 1922. 

Although depressed prices for crossbreds had some effect, the 
decrease m the surplus shown on August 31, 1921, resulted primarily 
from a shortage of 470,919 bales in the Australasian clip of 1920-21, 
caused by drought. This greatly curtailed the effective surplus of 
old wools, and hastened the return to normal relations between supply 
and demand. Accelerated buying, however, during the last lour 
months of 1921 made further inroads on the Australasian supplies. 
This buying perhaps signified only that supplies in second hands had 
increased considerably by January 1, 1922, as compared with January 
1, 1921,^ but the surplus in sight at the end of 1921 was considerably 
smaller than would otherwise have been the case. Furthermore, the 
rapid movement of the new clip wools in the fall of 1921 was an addi- 
tional advantage to the wool trade. Table 4 shows stocks of Austra- 
lasian wools on hand December 31, by grades, for 1920 and 1921. 

"f See report of the U. S. Tariff Commission on The Wool-Growing Industry, 1921, p. 13 fl, and News 
Release of the U. S. Tariff Commission, Dec. 3. 1919. 

8 Sperlings Journal, February, 1922, p. 33; Wool Record and Textile World (Bradford), Dec. 1, 1921, 
p. 1445; and Mallett, Weekly Wool Chart, Feb. 9, 1922. pp. 44, 45. 
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Table 4. — Aristralasian wool in stock and afloat^ December 31, 1920 and 1921} 

[British-Australian Wool Realization Association.] 
[Bales of 330 pounds.] 



Australian: 
Merino — 

Combing 

Clothing 

Carbonizing. 



Total. 



Crossbred— 
Combing— 

Fine, 50/50/60S 

Medium, 44/46s 

Low, 40s and lower. 
Clothing- 
Fine, 50/58/60S 

Medium, 44/46s 

Low, 70s and lower. 
Carbonizing— 

Fine, 50/58/60S 

Mediimi, 44/46s 

Low, 40s and lower. 



Total crossbred. 



Total Australian. 

New Zealand 

Merino 

Crossbred (bulk combing) - 

Fine.56/58s 

Medium, 46/48/508 

Low, 44s and lower 

Slipes 

Scoured 



Total 

Falkland Islands. 
Grand total . 



Dec. 31, 
1920. 



668,400 

142,^843 

92,937 



904,180 



434,197 

145,011 

61,238 

57,993 
42,949 
15,484 

83,936 
67,150 
23,867 



931,825 



1,836,005 



3,181 



23,761 
184,123 
245,681 
156,268 
160,629 



772,943 



2,329 



2,011,277 



Dec. 31, 
1921. 



308,449 
67,470 
44,230 



420,149 



338,953 

121,996 

47,432 

48,508 
41,343 
13,917 

63,902 
58,386 
21, 189 



755,620 



1,175,775 



2,732 



17, 189 
149,297 
210,874 
126,097 
127,864 



634,053 



» 80,550 



1,890,378 



1 From Wool Record and Textile World. Jan. 26, 1922, p. 250. Stocks reported by the British-Austra- 
lian Wool Realization Association, formed in Australia in December, 1920, but which did not take over 
the wools controlled by the British Qovemment until early in 1921. 

* Represents entire stocks of old clip South African wools. 

The above stock as of 1921 consists of: 



Australian . . . 
New Zealand. 
South African 

Total... 



Greasv. 



780,505 

380,092 

73,880 



1,234,477 



Scoured. 



395,657 

127,873 

6,670 



530,200 



Slipes. 



126,097 



126, 097 



Total. 



1,176,162 

634,062 

80,550 



1,890,774 



The curtailment of Australasian stocks as of December 31, 1921, 
was further encouragement to the wool trade in that during 1921 a 
surplus of some magnitude in South America, chiefly in Argentina, 
and in South Africa, was also disposed of.® German buying during 
the last half of 1921 was chiefly responsible for removal of the Argen- 
tine surplus. ^^ Thus the year 1922 opened with a normal rate of 

» The total surplus on Dec. 31, in all countries, was estimated at 1,050,000 pounds, of which about 200,000 
pounds was in South America, particularly in Argentina, and in South Africa. See report of the U.S. 
Tsrm Commission on The Wool-Growing industry, pp. 15, 16, and Mallett, Annual Review, p. 414. 
^^ WoolBecord and Textile World, Jan. 5, 1922, pp. 26-7. 
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disposal of the new clip, and with wool lofts virtually bare of old 
stock other than small amounts of defective fiber." The amount of 
faulty wool is too small to clog the channels of world trade in wool. 
With virtually the entire Australasian clip of 1920-21 sold out, largely 
because of accelerated purchases in New Zealand during the last 
months of 1921,^^ the British-Australian Wool Realization Associa- 
tion stocks given as of December 31, 1921, apparently constitute the 
entire world surplus at the present time. Heavj sales sinc6 the 
beginning of 1922 have made further inroads on it, nearly 300,000 
bales having been sold between January 1 and March 31 ; of this nearly 
one-half consisted of merinos." 

Trade absorption outstripped production during 1921 by approxi- 
mately 450,000 bales of Australasian merinos, and 90,000 bales of 
crossbred,^* besides the South American surplus, which consisted 
almost entirely of crossbreds. In the last third of 1921, merinos and 
fine crossbreds were selling at a rate of 70,000 bales a month faster 
than they were CTOwn. Accordingly, it has been estimated that the 
stocks of AustrSasian merinos, including the 1921-22 clip, will be 
about sold out by or before thie fall of 1922, and that the surplus of 
crossbreds will have been disposed of by or before 1924.^* 

EFFECT OF WORLD SURPLUS ON PRICES. 

The fact that the world price of wool was affected by the presence 
of large surplus stocks, particularly medium and coarse crossbreds, 
has been noted. It would be unfair however, to attribute wholly 
to the world^s surplus the general decline in wool prices after about 
April 1, 1920. Financial stringency and curtailed demand were also 
major factors. The curtailed demand resulted, in part, directly 
from financial stringency, and in part, indirectly, through industrial 
stagnation and unemployment, and the general necessity for a return 
to normal in all industrial activities. To these depressing factors 
was added the wool surplus. 

Financial stringency and lower prices had been anticipated by 
conservative bankers, ^^ and appear to have first become acute in the 
Japanese silk reeling industry about March 1, 1920. By April, rising 
interest rates had begun to affect the merchandising of wool and wool 
manufactures in both Europe and America, and cancellations of 
orders previously placed at almost any price were already reaching 
the mills. Depreciated foreign exchanges had also begun to react 
on the wool trade. 

The market for crossbred wools had been poor and prices had been 
tending downward fairly steadily since the lall of 1919, but merinos 
had remained firm at record prices. By the end of April, however, 
the factors just discussed resulted in a sharp drop in the price of 
merino wools in England, the world market." Early in May the 
English bankers began an extensive curtailment of overdrafts, 

11 Wool Record a id Textile World, Feb. 2, 1^, p. 323, and Dee. 1, 1921, p. 1445. See also the Review 
of the River Plate, 1921, p. 1203. 

" Wool Record and Text le World, Dec. 1, 1921, p. 1445. 

" MaUett, C. F.: Weekly Wool Chart, Apr. 27, 1922, p. 133. 

i< Sperling's Journal, p. 33; Statist, p. 280; and Wool Record and Textile World, Jan. 19, 192^ pp. 
174~5' \lallBtt Ajinual Review n. 414. 

i» Wool Record and Textil?'world, Jan. 19, 1922, pp. 174-5; Mallett, Annual Review, p. 414.. axv<l> 
Weekly Wool Chart, Jan. 12, 1922, p. 12; Jan. 19, pp. 19, 21. 

w Wool Record and Textile World, Apr . 8, 1920 , p . »?«•, ^a.^ ^ , VafJft , ^ • ^^^fe • ,«^^ 

»7 Ibid, 1920, Apr. 29, p. 1051; May 6, pp. lUo-16, lU^-,^tt.>j Vi,^. \m\>&»g Ta ,^.>35S^« 
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which soon convinced the wool trade that the existing period of specu- 
lative merchandising was at an end.^^ As a result, tne wool market 
continued to sag, and that in the United States responded.^® Then, 
in an effort to release "frozen credits,'' the Federal Reserve Board 
decided on a polic^r of credit curtailment for nonessential industries 
which, though not intended to affect the wool trade, for a number of 
reasons proved disastrous.^** American wool growers had failed to 
see the significance of refusal on the part of buyers to bid for their 
medium and coarse clips during the winter and spring of 1920; it 
was a consignment year for virtually all domestic wools below half- 
blood in grade. But when the buyers suddenly found themselves 
unable to secure fimds for the purchase of fine wools, and could take 
care only of old customers on a consignment basis with very small 
advances against the wool,^^ it became apparent that something 
was wrong with the wool trade. Range buying ceased almost over- 
night at the beginning of the last week in May, 1920. Quoted prices 
declined at once and became almost nominal in the American wool 
markets, while prices in the world market were also unfavorably 
affected by the American collapse. Table 5 shows the decline in 
prices in London and Boston at the beginning of the world crisis in 
the wool trade. This table is not intended to compare prices, by 
grades, in the United States and England. It would be extremely 
aiflBlcult to make such comparison with any degree of accuracy, 
owing to wide variations between given lots of wool. The table is 
presented to show the concurrent declines, hence English currency 
IS not reduced to American, since such conversion is unnecessary for 
the purpose of the table. Discrepancies in percentage of decline 
may be explained by the fact that American prices had to a con- 
siderable extent become nominal by early June, 1920. Differences 
in exchange also had some effect. 

Table 5. — Prices in London and Boston at beginning of world crisis in wool tr^de. 



Quality. 



80s 
70s 
64s 
60s 
58s 
56s 
50s 
46s 
44s 
40s 
36s 



Clean cost of colonial wools^o at close of London 
auctions (pence per pound). 



Superior, free wools. 



^ardi. 



165 

160 

148 

130 

108 

87 

66 

37 

33 

29 

28 



April. 



160 

156 

144 

120 

102 

86 

65 

33 

30 

26 

25 



May- 
June. 



110 
105 
95 
82 
69 
62 
46 
32 
30 
26 
25 



Per 
cent of 
decline. 



33.3 
34.4 
35.8 
36.9 
36.1 
28.7 
30.3 
13.5 
10.0 
10.3 
10.7 



Top-making wools. 



March. 



150 

142 

130 

115 

95 

75 

60 

34 

31 

27 

26 



April. 



150 

140 

118 

100 

88 

72 

55 

31 

28 

24 

23 



May- 
June. 



105 
92 
80 
70 
62 
54 
38 
30 
28 
24 
23 



Boston market, range wools, i> 
(dollars per pound). 



March. 



2.10 
^1.90 

4.175 
.725 



May. 


June. 


2.10 


1.875 


1.90 


1.625 


1.30 


1.175 


1.15 


.975 


.625 


.550 



Per 
cent of 
decline. 



10.7 

14.5 
13.0 
17.0 
24.1 



a Wool Record and Textile World, 1920. pp. 1446. 1120, 734. 

b Scoured price, Territory fine staple to braid. From the Commercial Bulletin, Boston. 

M Wool Record and Textile World, Apr. 8, 1920. p. 860; May 6, 1920, pp. 1116-17; 1121, May 13, 1920, p. 
1181; May 27, 1920. pp. 1307-8: and Annual Wool Review. Natl. Assn. of Wool Mfrs.. 19a), pp. 56. 57. 

M Statement of bankers and dealers at Conference of Wool Growers and others witn the Federal Reserve 
Board, Washington, June 21. 22, 1920. 

» See report of U. S. Tariff Commission on The Wool-Growing Industry, pp. 14, 15. 
'^IbJd., ch. 11, for details ofrangs buying. 



BECENT TENDENCIES IN THE WOOL TBADE. 



[In tbouuads af poundi.] 



With the dechne in wool prices, cancellations of orders previously 
placed with the mills greatly increased in amount,^ and mill con- 
sumption in the United States decreased sharply, averaging only 
33,546,000 pounds'' per month during the eight months beemning 
July 1, 1920, as compared with 60,485,000 pounds during the pre- 
ceding eight months, and an approximate monthly pre-war average 
of 45,000,000 pounds. The change in British consumption is indi- 
cated by a decline in total imports of raw wool into the United King- 
dom from 287,846 bales in June to 139,000 bales in November, and 
a decline in imports retained for consumption from 220,929 to 
122,382 bales during the same interval." 

Table 6, showing monthly consumption of raw wool in the United 
States during the past four years, is presented for its general interest 
and for convenient reference. For the same reasons, Table 7, which 
shows total imports of wool into the United Kingdom, as well as 
reexports and imports retained for consumption, from 1910 to 1921, 
and monthly during 1920, is also presented. A detailed statement of 
consumption in the United States, by grades of domestic and foreign 
wools for 1918 to 1921, inclusive, is shown in Tables II, page 37, 
and in Table III, page 40. Table IV, page 42, gives imports of wool 
into the United States, by classes, from 1900 to 1921, inclusive. 

., retxporlt and im- 



n SesTaportotlJ. B. Tarifl Conunlsslon on The WDDt-Oiowliii lodnstrv, ItQl, pp. 14, 11 
" ConsumpCioD oF grease wool a^id gnaat equivalent of scoured and pullel. 
» Wool Record and Te.\ tils World, Apr. U, ie21, p. 10%. 
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Table 7. — Imports of colonial and foreign wools into Great Britain j reexports and im- 
ports retained for consumption — Continued. 

[In bales of 330 pounds.] 



1920— 



April 

May 

June 

July 

August 

September. 
October. .. 
November. 
December. 
January... 
February. . 
March 



Year. 



Imports. 



202,874 
287,820 
287,846 
263,300 
245,044 
205,462 
215, 145 
139,000 
190,313 
209,923 
216,687 
149, 148 



Reexports. 


Retained. 


57,947 


144,927 


67,305 


220,315 


66,917 


220,929 


34,328 


228,972 


22.596 


222,448 


28,033 


177,492 


53,106 


162,039 


16,618 


122,382 


37,763 


152,550 


6,430 


203,493 


70,826 


145,861 


81,003 


68.145 



CHANGES IN NORMAL PRICE RELATIONS BETWEEN GRADES OF WOOL. 

Post-war inflation and concentration of demand for merino as 
contrasted with crossbred wools, in connection with the world sur- 
plus, have profoundly affected the normal price relation between 
different grades of wool. 

In pre-war years merino wools in the grease usuallv sold for a 
little less than crossbreds; in the scoured condition they brought 
considerably more. During the war the extreme demand for cross- 
bred wools for military purposes raised the price of such wools as 
compared with merinos. After the armistice all wools declined 
slightly for a time • then medium and coarse wools returned to almost 
wartime levels, which they maintained until the fall of 1919, while 
the price of fine wools averaged considerably above the war level 
until the spring of 1920. After the wool market broke in 1920 all 
prices decnned, medium and coarse wools declining faster than 
merinos, since the mills continued to use the latter in preference to 
crossbreds. The already abnormal spread between fine and coarser 
grades which prevailed in the spring of 1 920 thus widened still fur- 
ther. Table 8 shows the pre-war spread (October to December, 1909 
to 1915, inclusive) between grades on the Boston market, and the 
spread which prevailed in October, 1919, before the price of medium 
wools had greatly declined. It will be seen from this tabulation 
that, prior to the war, the price of fine territory staple averaged 18 
per cent higher than medium staple, i. e., a combination of grades 
ranging from about, half-blood to auarter-blood combing. In Jan- 
uary of 1919 this spread had already widened to 22 per cent,'* and 
by October it had increased to 40 per cent. 

Table 8. — Prices^ of standard grades of loool — Pre-war and 1919 average. 

[Gents per piuud.b] 



Grease basis. 



Scoured basis. 



Grade. 



1909-1915 1919 1909-1915 1919 



Territory: 

Fine staple 

Fiiiccl.)thing 

•Meliiim staple... 
Medium cl »thing. 



19i 

•:o 



64^ 

54 
45i 



190 
165 
135 
120 



^ Approximate. 
» Soo report of C. S. TaritT Commission on The Wool-Qrowlnp IndusUy , V^\, pp. '2a5,'2a&. 

'•' As shown by (7overnmont issue prices for Jan. 4, 1919. These vssvie pTvces sYvo'wtvVtvT^WVR'V ,^. Ift. 
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Table 9 shows the changes in Boston prices diu-ing 1920 and 1921. 
It will be noted that by April 1, 1920, territory three-eighths blood 
and quarter-blood comoing had fallen to an average oi $1.22 per 
scoured pound, while fine territory staple had risen to $2.10 per 
pound, or 72 per cent higher. By October 1 , 1920, quotations on three- 
eighths and quarter-blood combing had become largely nominal, but 
had fallen to an average of 77.5 cents; fine staple to $1,375, or 80 per 
cent higher. Three months later these two lower grades averaged only 
47.5 cents, and the fine staple only 82.5 cents per poimd, but the latter 
remained about 80 per cent higher. The differential in favor of fine 
staple widened between January 1 and April 1, 1921, being nearly 90 

Eer cent at the latter date; thereafter it gradually narrowed as the 
eavy importations of wool in anticipation of the emergency tariff 
were used up, and manufacturers had to draw more heavily on the 
medium grades as stocks of fine wools were depleted. By January, 
1922, the differential in favor of fine staple haa narrowea to 60 per 



ent. 



Table 9. — Wholesale price per poundf domestic wools j^ Boston, 





1920 


1921 


1922, 


Grade. 


Janu- 
ary. 


AprU. 


July. 


Octo- 
ber. 


Janu- 
ary. 


April. 


July. 


Octo- 
ber. 


Janu> 
ary. 


Territory (scoured): 

Fine staple 


$2.00 
1.825 
1.35 
1.125 
.725 
1.725 
1.625 


$2.10 
1.90 
1.30 
1.15 
.625 
1.80 
1.70 


$1.70 
1.50 
1.025 
.875 
.55 
1.50 
1.475 


$1,375 

1.225 

.875 

.675 

.55 

1.225 

1.025 


$0,825 
.675 
.525 
.425 
.19 


$0.90 
.725 
.540 
.435 
.19 


$0.83 
.70 
.51 
.40 
.215 


$0.83 
.70 
.525 
.40 
.215 


$a91 


Half-blood 


.795 


Three-eiehths blood 

Quarter olood 


.60 
.515 


Common and braid 

Fine dothinir 


.315 


Fine medium clothlne. . . 












Fine and fine medium 
clothine 


.575 

.465 

.34 

.275 

.255 

.135 

.305 

.255 

.235 

.245 

.445 

.33 

.265 

.245 

.125 

.295 


.675 

.39 

.33 

.295 

.28 

.145 

.325 

.255 

.235 

.245 

.37 

.315 

.285 

.27 

.135 

.305 


.615 

.355 

.30 

.265 

.255 

.16 

.275 

.255 

.235 

.245 

.32 
.29 
.26 
.25 
.16 
.285 


.625 

.345 
.295 
.265 
.242 
.155 
.285 
.245 
.215 
.23 

.32 

.285 

.26 

.237 

.155 

.265 


.72 


Ohio and Pennsylvania 
(grease): 
Delaine 


.93 
.85 
.70 
.66 
.415 
.71 
........ 


.985 

.84 

.695 

.665 

.29 

.75 


.71 
.69 
.54 
.49 
.29 
.61 


.625 

.575 

.44 

.405 

.29 

.545 


.405 


Half blood 


.365 


Three-efehths blood 

Quarter blood 


.34 
.315 


Common and braid 

Fine clothing 


.195 
.335 


Half-blood cfothing 


.295 


i and i blood clothine 


........ 








.255 


i, 1, and J blood clothing. 
Michigan and New York 
(grease): 
Delaine 


' .61 

.885 

.81 

.685 

.66 

.415 

.675 

• 


.64 

.995 

.81 

.675 

.65 

.29 

.715 


.532 

.68 

.675 

.535 

.49 

.29 

.59 


.475 

.60 
.56 

""'."465" 
.29 
.51 


».275 
.385 


Half blood 


.345 


Three-eighths blood 

Quarter blood 


.325 
.315 


Common and braid 

Fine clothing 


.195 
.295 


i blood clothine 


.265 


1 and i blood clothing. . . 


















.235 


^, 1, and i blood clothing. 


.56 


.55 

• 


.50 


.40 


.25 


.24 


.24 


.22 


«.25 



1 From the Comimercial Bulletin, Boston, for date nearest to first day in specified months. TerritOTv 
prices are per scoured pound. Other wools are quoted per grease pound. For prices by months, 1919-1922, 
see Table Vl, p. 43. 

s Averaged from ) and § and ^ blood clothing. 

In the world market the dislocation of normal relation between 
values was equally pronounced. In July, 1914, when a change in 
fashions brought about an increased demand for nierinos, 64/70s 
fieeces averaged 31.25 pence per clean pound in London; crossbreds 
of 46s to 50/56s quality, i. e., American quarter to three-eighths- 
blood, averaged 19.5 pence, a differentiel mi^NO^ \^1 \k>^^ ^ss^Rsra^^'^. ^ 

109269—22 ^3 
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37 per cent. By April 15, 1921, these crossbreds averaged only 15 
pence per pound as compared with 36.5 pence for the merinos, which 
therefore were 140 per cent higher, fey the middle of January, 
1922, London prices had improved, and the crossbreds referred to 
averaged 19.5 pence, or the July, 1914, price. Merinos, however, 
had risen still more, averaging 50 pence per pound, or over 150 per 
cent higher. This increase in the London diflFerential is especially 
significant when compared with the decrease in the Boston differential 
for January, 1922 — i. e. to 60 per cent. Table 10 shows the course 
of prices in the world market for July, 1914, and during 1921. Table 
VII, page 47, shows changes in the world market since 1900. Table 
V, page 43, shows Government issue prices on January 4, 1919, and 
Table VI, page 43, gives Boston market quotations at or about 
the first of each month for 1919 to 1922 to date. 

Table 10. — Wool values at the London sales^ — First cost, clean, without oil, London 

(price per pound). 



Pescription. 



Combing. 

70's super fleeces 

64/67's good medium fleeces. 
60/64's good medium fleeces. 

fi4's good pieces 

60's good pieces 

58/6(Fs good medium fleeces. 

56's fine crossbred fleeces 

60/56's fine crossbred fleeces. 

46/50's crossbred fleeces 

46's crossbred fleeces 

44's crossbred fleeces 

36/40's crossbred fleeces 



Capes. 

10/12 month's combing 

6/7 months' good clothing 

Carbonizing. 

60/64's ^ood pieces 

60/64's pieces and bellies 

Ws average locks 

64's average lambs 



Description. 



Combing. 

70's super fleeces 

64/67's good mediiun fleeces. 
60/64's good medium fleeces. 

64's good pieces 

60's good pieces 

58/60's good medium fleeces. 
56's fine crossbred fleeces . . . 
60/56's fine crossbred fleeces . 

46/60's crossbred fleeces 

46's crossbred fleeces 

44's crossbred fleeces 

36/40's crossbred fleeces 

Capes. 

10/12 months' combing 

6/7 months' good clotmng. . 

Carbonizing. 

JO/64's good pieces 

fiO/64's pieces and bellies 

BO'S average locks 

64's average lambs 



July, 
1914. 



32 

30i 

30 

28 

27 

29 

26 

23^ 

18 

17 

16 

15i 



27 
24 



26 
25 
20 



1921-22 



Mar. 
5. 



ir 



51 
39 
30 
33 
24 
30 
24 
17 
14 

8 12 

(«) 
(») 



32^ 
22 



23 
19 
14 
25 



40 
33 
26 
29 
23 
29 
22 
15 
13 
10 






«32 
822 



21 
18 
12 
18 



May 
12. 



42 
36 
30 
34^ 
27 
30 
24 
18 
15 
13 
11 
9 



26 
24 
18 
20 



June 
18. 



47 
39 
33 
37 
30 
29 
23 
17 
14 
12 
11 
9 



33 
26 



30 
28 
22 
24 



July 
28. 



40 
35 
29 
32 
26 
27 
21 
15 
12 
10 
9 
7 



28i 



•28 
25 
20 
22 



1921-22 



Oct. 
15. 



53 
45 
39 
41 
34 
34 
24 
22 
15 
12 
>10 

38 



37 



33 

30 

2 24 

«27 



Oct. 
29. 



53 
47 
42 
43 
36 
36 
24 
22 
15 
12 
10 
8 



34 
32 
24 
27 



Nov. 
25. 



46} 
41i 
36 
35 
32 
SI 
22 
20 
14 
11 
9 



29 
27 
20 
24 



Dec. 


Jan. 


Feb. 


Mar. 


8. 


12. 


2. 


10. 


47i 
42 


44 


53 

47 


57} 
46} 


36 « 


42 


41 


41 


36 


43 


43 


40 


32 


36 


37 


37 


31 


36 


37 


37 


23 


26 


26 


25 


20 


22 


22 


22 


15 


17 


16 


17 


12 


13 


12 


13 


10 


12 


10 


11 


8i. 


10 


9 


9 


835 




37i 


39 


«24 




30 


30 


30 


33 


34 


33 


28 


30 


30 


30 


23 


25 


26 


25 


26 


31 


30 


31 



Sept. 



48 
40 
35 
38 
31 
32 
25 
20 
14 
12 
10 
8 



36 



30 
28 
23 
25 



May 
19. 



60 
52 
46 
45 
42 
40 
28 
26 
18 
15 
13 
11 



43 
35 



39 
35 
28 
32 



^ J^ram the Wool Record and Textile World, Bradford, England. » l^ominaV. * \5n%a\fi^>\«i. 
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THE CASE FOR AND AGAINST A SPECIFIC DUTY PER GREASE AND PER 

SCOURED (CLEAN) POUND. 

The dislocation of normal price spreads between different grades of 
wool, described in foregoing pages, has caused considerable disturb- 
ance in the normal relation between equalizing duties proposed for 
raw wool and the value of imported wools, i. e., it has affected the 
normal ad valorem equivalent of the proposed duties on raw wooL 
It is this effect which appears to be responsible for differences of 
opinion concerning the basis of levying the duties proposed to offset 
advantages possessed by foreign wool growers. 

Three oases for levying these wool duties have been proposed. One 
is a straight ad valorem duty on raw wool and its derivatives. At first 

fiance the theory of such duties seems logical, but in practice serious 
ifficulties arise. Thus an ad valorem duty should normally, on many 
commodities, adjust the protective feature fairly well, since high or 
low price levels would be attended in the long run by high or low costs, 
with corresponding need of protection. But variations of special com- 
modities or groups of commodities from the general level, and sudden 
general changes, particularly downward, are inadequately met by ad 
valorem duties. This is especially true in the case of agricultural 
products, where there is not a close connection between market prices 
and costs of production. A specific minimum duty to proviae for 
such variations would in some measure meet this objection so far as 
the protective principle is concerned. But in so variable a commod- 
ity as wool, or manufactures of wool, difficulties arise which make ad 
valorem duties undesirable. The former Tariff Board made an ex- 
haustive study of the applicability of such duties to raw wool. 

Because of wide variations in prices of apparently similar qualities 
in the same foreign markets, and variations oetween different foreign 
markets, as well as price variations between ranch and country points 
and market centers, both in the same year and from year to year, the 
board concluded that such duties would be extremely difficult to apply 
to raw wool.^* If such duties were applied to the American valuation 
of foreign wools these difficulties would probably be somewhat mini- 
mized, but a further objection remains. This concerns the compensa- 
tory duties needed to offset the increased cost of raw wool to domestic 
manufacturers.*^ Variations in wool prices, already referred to, seri- 
ously affect the ratio of raw material to conversion cost, since any 
given ratio fluctuates considerably as wool prices change. Then, too, 
m any given year the same grade of wool may, and does, enter into 
different fabrics in which the ratio of raw material to conversion costs 
varies widely. In addition, the ratio of raw material to value of dif- 
ferent fabrics has in some cases varied from as low as 30 per cent to 
as high as 70 per cent, with corresponding variations in conversion 
cost of from 30 per cent to 70 per cent of cost of finished goods. A 
compensatorv duty based on the mean of thesQ material costs would 
be incorrect for the extreme. For all these reasons ad valorem duties 
have not for many years been given serious consideration in framing 
tariff duties on raw wools. 



«• See Report of the Tarill Board on Schedule K, 1912, pp. 392-394, and report of the United States Tariff 
Commission on The Wool-Growing Industry, 1921, p. 455. 
>7 See Senate Hearings, Committee on Finance, 1922, Schedule 11, p. 3539. 
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The second basis proposed for the levy of wool duties is a spe- 
cific rate per pound of wool in the grease. The third is a specific 
duty per pound of clean content of imported wools. It is the last 
two that nave received most serious consideration, and it is pri- 
marily concerning the last two that differences of opinion have 
arisen. 

Prior to 1883 the duty on wool was usually on a compound specific- 
ad valorem basis. Beginning in 1883 a flat specific duty per grease 
pound was used, and except in the case of carpet wool imder the 
act of 1890,2^ was continuea until 1913. The specific grease pound 
basis has been sharply criticized on the ground that, among other 
defects, it severely penalized importations of heavy shrinking wools 
as compared with light shrinking fiber. Thus a duty of 11 cents 

Ser pound on wool shrinking only 33J per cent was equivalent to a 
uty of 16.5 cents per pound of clean content, whUe on wool shrink- 
ing 66§ per cent the equivalent duty per pound of clean content 
was 33 cents. This inequality, it was urged, Dore much more heavily 
on the woolen branch of the industry than on the worsted.^' In 
practice, in order to secure the largest possible amount of clean 
wool for every dollar of duty paid on imports in the grease, American 
buyers bought only the lighter shrinking foreign wools. Such 
wools had meir shrinkage lurther reduced by removal of belly, 
neck, britch, and leg wool, and the dirtier portions along the l6wer 

Eart of the flanks. Then, too, this '^ skirting^' was often more 
eavUy done in the case of wools suitable for the American trade, 
or bought for shipment to America.^® Woolgrowers have severely 
criticized the specific grease pound duty for the foregoing reasons. 
Because of the preponderance of light shrinking wools in imports 
of fiber suitable lor the manufacture of clothing, they have also criti- 
cized this duty on the ground that, through the importation of 
virtually nothing but light shrinking wools, tne apparent protection 

f;iven the domestic growers was greatly reduced.'^ The Tariff Board 
oimd that the grease pound duty of 11 cents on wools actually 
imported was equivalent to a duty of only 18 cents per pound of 
clean content.^^ The increase in price per grease poimd of domestic 
wools, owing to the duty of 11 cents per grease poimd under the 
acts of 1890, 1897, and 1909, has been estimated at approximately 
8 cents. In any case, since the average shrinkage of domestic 
wools is about 59 per cent (i. e. 100 poimds in the grease gives about 
41 pounds of clean scoured wool) the figures of the Tariff Board 
indicated an effective protection on domestic wools of only 7.38 
cents per pound instead of ' the apparent protection of 11 cents. 

A specific duty per clean pound meets the objections to a specific 
duty per grease pound, which permits imports of heavy shrmking 
wools only at a very high duty per pound of clean content. With 
a specific duty per clean pound, all wools, wherever grown and what- 
ever their shrinkage, are on an equal footing with reference to the 

a See A Brief History of the Sheep Industry in the United States, Annual Report of Am. Hist. Assn., 
1918, table of tariff rates, p. 192. See also Report of U. S. Tariff Commission on The Wool-Orowing In- 
dustry, 1921, p. 417 fl. 

» Ibid., p. 432; also Tariff Hearings, 1896-97, vol. 2, p. 1609. 

» See report of Tariff Board on Schedule K, 1912, pp. 381-391. See also reports of U. S. Tariff Commis- 
sion on The Wool-Growing Industry, 1921, p. 432 n, p. iol ff, and on Sheep and Wool Production in 
Argentina, 1922, p. 27. 

« See report of U. S. Tariff Commission on The Wool-Growing Industry, 1921, p. 452, and report of 
Tariff Board on Schedule K, 1912, pp. 382, 384. 

« Report of Tariff Board on Schedule K, 1912, p. 382 ff . 
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duty on wool in the condition as used by the mills. That is, the 
wool supplies of the world are open for selection by American buyers, 
and whatever the shrinkage, tne duty is based only on the clean 
content of the wool, and not on the grease and dirt in addition to 
the clean content, as with specific grease pound duties. Such a 
duty, of course, shows a varying ad valorem equivalent on the 
clean value of different grades oi wool, but on a nonnal market 
this variation, as will be shown later, is much narrower than that 
of the equivalent clean content duty of specific gi*ease pound duties. 
A specific duty per scoured pound also meets the approval of wool- 
growers in that it protects them approximately to the full extent 
of the duty written in the bill. The Tariff Board after an exhaus- 
tive investigation of the different bases for levying a duty on raw 
wool, said: ^^ 

A full consideration of the above facts would seem to indicate that some method 
of assessing a specific rate on the clean content would remedy most of the primary 
faults of Schedule K; that it would best safeguard the important revenues derived 
by the Government from wool duties; t^hat it would insure greater stability in the 
industries directly concerned than any other system. 

The Tariff CommissioA also investigated this matter and likewise 

^?£i3£^ ^fyf^^^^ArPJiJ^ ^P^^ifi^ duty per scoured pound. * The Na- 
tiolSSriA^D^irftMnoi Wool Manufacturora also favored a specific 
duty per clean pound in 1913. ^ 

CONNECTION BETWEEN TEMPORARY ABNORMAUTIES IN THE WOOL 
MARKET AND PROPOSED BASES FOR LEVYING A DUTY ON WOOL. 

As would be expected of any specific duty on a commodity as 
variable as wool, a specific duty per clean pound has an inherent 
weakness, just as has a specific duty per grease pound. The fault 
in a specific clean content or scoured content duty lies in the fact 
that its ad valorem equivalent bears somewhat more heavily on 
light shrinking wools than on heavy shrinking fiber, i. e., the duty 
in the case of coarse wools forms a larger part of the cost per clean 
pound. This is true to some extent on a normal market, though, 
as. will be shown later, it would then seem to be of relatively small 
importance. However, the range in ad valorem was especially 
wide on the abnormal wool market which prevailed during the sum- 
mer of 1921. This resulted from the dislocation in normal price 
variations between different grades of wool. Coarse wools were 
selling so low when compared with fine, that any of the proposed 
specinc duties showed wide variations in ad valorem eauivalent. 
The foreign price of some coarse wools was sometimes less than 
half as much per clean pound as the amount of the duty proposed. 

The Tariff Commission took cognizance of the excessive ad valorem 
equivalent of proposed specific clean content duties in the case of 
coarse wools, and recognized the desirability of minimizing it. At 
the same time, however, the commission pointed out that existing 
abnormal price spreads between different grades of wool were only 
temporary. It further stated that, since existing conditions were 
only temporary, 'Hhe examination of the effect of a specific scoured 
pound duty should be based on pre-war prices in order to obtain a 

» Report of the Tariff Board on Schedule K, 1912^. 398. 

« Report of the U. 8. Tariff Commission on The Wool-Growing Industry, 1921, p. 456. 

^ Tariff Hearings, Wasrs and Means Com. of the House of Rep., 1913, vol. 4, p. 4219. 
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fair basis for comparing the effect of such a duty on wools of varying 
shrinkages and values. ^® 

The pending tariff bill was being considered during a period of 
abnormal wool values and price spreads between grades. Those 
opposed to a specific clean content duty were greatly concerned over 
the possible effect of such a duty on certain grades of wool. When 
the bill H. R. 7456 was under consideration by the Committee on 
Ways and Means, the following tabulation was therefore presented 
to show the ad valorem equivalent of different duties on the clean 
cost of different grades of foreign wool. At that time the world 
market was beginning to rebound after its prolonged decline, but in 
the case of coarse wools prices were at almost the lowest point. It 
will be seen that, on the basis of foreign valuation at port of ship- 
ment, there was a very wide range in the ad valorem equivalent of 
both the grease pound and the scoured pound duties proposed at that 
time and later written into the bill. 

Table 11. — Ad valorem equivalent of specific grease pound and scoured pound wool 
duties on clean value offorei^ woolSy based on foreign valuations as of June 8, 1921.^ 



Grade. 



Shrink- 
age. 



Yield. 



Merinos: 

Patagonia 

West Australian. 
Australian— 

64s 

70s 



Variation in points. 



Crossbred: 

South American— 

50s 

46s 

36/40S 

New Zealand— 

60s 

46s 

36/40S 



Variation in points. 



Per cent. 
75 
60 

50 
45 



35 
31 
26 

30 

28 
25 



Per cent. 
25 
40 



Foreign price per 
pound. 



Grease. 



50 
55 



65 
69 

74 

70 
72 
75 



Cents. 
10.5 
17.0 

28.5 
35.0 



Scoured. 



15.0 

11.5 

9.5 

22.0 
18.0 
10.0 



Cents. 
42.0 
42.4 

57.0 
63.6 



Scoiu-ed 
pound 
equiv- 
alent of 
specific 
grease 
pound 
duty of 
11 cents. 



6 



23.1 
16.7 
12.8 

31.4 
25.0 
13.3 



Cents. 
44.0 
27.5 

22.0 
20.0 



Ad valorem equiv* 
alent on fwQign 
vftlue per clean 

Sound, specific 
uties. 



Grease 
peuind, 
11 cents. 



Per cent. 

104.8 

64.7 

38.6 
31.4 



Scoiu«d 
pound, 
25 cents. 



8 



16.9 
15.9 
14. d 

15.7 
15.3 
14.7 



73.4 



73.3 

a'i.7 

116.4 

50.0 
61.1 

iiao 



66.4 



Per cent. 
59.5 
58. & 

43.9 
39.3 



20.2 



108.3 
15a a 
ia5.3 

79.5 
100.0 
187.5 



108.0 



1 Data supplied by the Nat. Assn. of Wool Mfrs. 

It will be noted that the equivalent scoured pound duty of the 1 1 
cent levy^per grease pound (column 7 of Table 11) gave a much 
Mdder range in ad valorem equivalent on merino wools than the 25 
cent clean content duty (column 8). This illustrates the inherent 
weakness of a specific grease-pound duty in eliminating from availa- 
ble supplies the heavy shrinking foreign wools. In the case of cross- 
breds, owing to depressed wool prices, the range in ad valorem equiv- 
alent of the specific grease-pound duty was much narrower than is 
indicated in column 8. 

This increase in the ad valorem equivalent of the clean content 
i/i//lr on crosshreds, and the greater variation in this ad valorem 

^ See report of U. s. Tarift Commission on The Wool-Growing Industry, 1921, pp. 26, \5T. 
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equivalent, seemed to call for some means of minimizing the appar- 
ent burden on coarse wools. The means suggested were: (1) An 
ad valorem percentage limitation; (2) a limitation on the equivalent 
grease wool duty of the above clean-content duty; (3) a step rate in 
the clean-content duty to give a lower levy on wools shrinking more 
than 25 per cent but less tnan 40 per cent and a further curtailment 
in the case of wools shrinking less than 25 per cent; and (4) a limi- 
tation of the clean-content duty in the case of wools below domestic 
half-blood in grade. The first of these was finally adopted by the 
House, with the ad valorem limitation fixed at 35 per cent. 

The world wool market improved fairly steadily, however, after 
June, 1921. Table 12 gives data'^ similar to that in Table 11, but 
for the date of March 4, 1922. In the case of merino wool the ad 
valorem equivalent of the 11 cent grease-pound duty (column 8, 
Table 12) still shows a much wider range than the 25 cent clean-con- 
tent duty (column 10). In the case of crossbreds, however, the 
range in ad valorem equivalents in column 8 is much narrower than 
that of the 25 cent clean-content duty. The extreme range on 4II 
grades of the 11 cent duty is also considerably narrower than the 
extreme range of the 25 cent clean-content duty. It is evident from 
the foregoing change in ad valorem equivalents of corresponding 
rates, as shown in Tables 11 and 12, that the temporary depression 
in price of crossbred wools was being steadily corrected as the 
world wool market returned to normal. 

By March 4, 1922, the specific duty per clean pound had been ten- • 
tatively fixed at 33 cents, although there had been some suggestion 
of a specific grease-pound duty of 15 cents per pound. It happened 
that on Marcn 4, the ad valorem equivalent of the 33 cent duty per 
clean pound (column 11 in Table 12) shows nearly as wide a range 
as haa the 25 cent duty 8 months before (column 8 of Table 11). 
In other words, the wool market had improved to that extent during 
the intervening months. 

Table 12. — Ad valorem equivalent on value pisr clean pound of specific grease pound 
and scoured pound wool duties, based on foreign valuations as of March 4, 1922.^ 



Grade. 


Shrink* 
age. 


Yield. 


Foreign price per 
pound. 




Qrease. 


Scoured. 


1 


2 


3 


4 


5 


Merinos: 

Patagonia 


Per cent. 
75 
63 

50 
45 


Per cent. 
25 
37 

50 
55 


Cents. 
17.8 
27.5 

46.0 
54.0 


Cents. 
71.2 


Cape, South African 


74.3 


Australian— 

64s 


92.0 


70s 


98.2 






Variation in points 




















Crossbred: 

South A^merican — 

50s 


29 
25 
24 

30 
28 
25 


71 
75 
76 

70 
72 
75 


25.0 
20.0 
16.0 

28.0 
17.5 
13.5 


35.2 


46s -. 


26.7 


36/40S 


21.1 


New Zealand— 

50s 


40.0 


46s 


24.3 


36/40S 


18.0 






Variation in points 














^ 


\ 


\ 



a Data suppii^ by the Natl. Assn. of Wool lAits. 

^ Cape merinos are substituted for West AustTa\\a.ti m t«\Ae VI, ^tv^^^X'Wk^^^s^^'^'^^'^^'^^ 
the same shrinkage basis as in Table 11. 



^aiSsscii»»^J*^ 
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Table 12. — Ad valorem equivalent on value per clean pound of specific grease pound 
and scoured pound wool duties, based on foreign valuations as of March 4i 1922 * — 
Continued. 





Scoured pound 
equivalent of 
specific grease- 
pound duty of— 


Ad valorem equivalent on foreign value 
per clean pound of specific duties 
on— 


Grade. 


1 

The grease poimd 
of— 


The scoured pound 
of— 




11 cents. 


15 cents. 


11 cents. 


15 cents. 


25 cents. 


33 cents. 


1 


6 


7 


8 


9 


10 


11 


Merinos: 

Patagonia 


Cents. 
44.0 
29.7 

22.0 
20.0 


Cefds. 
60.0 
40.6 

30.0 
27.3 


Per cent. 
61.8 
40.0 

23.9 
20.4 


Percent. 
84.2 
54.6 

32.6 
27.8 


Percent. 
35.1 
33.7 

27.2 
25.5 


Per cent. 
46.3 


Cape, South African 


44.4 


Australian— 

64s 


35.9 


70s 


33.6 






Variation in points 






41.4 


56.4 


9.6 


12.7 










Crossbred: 

South American— 

60s 


15.5 
14.7 
14.5 

15.7 
15.3 
14.7 


21.1 
20.0 
19.8 

21.8 
20.7 
20.0 


44.0 
55.1 
68.7 

39.3 
63.0 
81.7 


60.0 
75.0 
93.8 

54.5 

85.6 

111.1 


71.0 

93.6 

118.5 

62.5 

97.2 

138.9 


93.7 


46s 


123.6 


36/40S 


156.4 


New Zealand— 

50s 


82.5 


46s 


135.8 


36/40S 


183.3 






Variation in points 






42.4 


56.6 


76.4 


100.8 











1 Data supplied by Natl. Assn. of Wool Mfrs. 

Another factor of importance in considering ad valorem equiva- 
lents is that, wherever grown and whatever their shrinkage and 
price, foreign wools must first be landed in the United States to be 
iavailable for domestic mills and domestic consumers. If a duty is 
in effect, this duty must be paid before the wools can be used. The 
ad valorem eflfect of specific duties on clean cost of wools ready for 
use in the mills, i. e. on American valuation, would therefore seem to 
be of interest. In order to show the ad valorem equivalents on this 
basis, Table 13 is presented. In this table the Boston clean landed 
cost is figured for the same wools, prices, and shrinkage as shown in 
Table 12, on the basis of shipping charges furnished for similar wools 
by one of the largest importers in Boston. The duty is added to the 
Boston clean landed cost in each case. 
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Table 13. — Ad valorem equivalent on value per clean pound of specific grease pound 
and scoured pound wool duties based on Boston clean landed cost plus duty, as of March 
4y 1922} 



Grade. 


Shrinlc- 
age. 


Yield. 


Foreign 

price per 

pound 

m the 

grease. 


Boston 
landed 
cost per 
pound 
in the 
grease. 


Scoured pound 
eouivalent of spe- 
cific grease-pound 
duty of— 


11 cents. 
5 


15 cents. 




1 


2 


3 


4 


6 


Merino: 

Patagonia 


Percent. 
75 

50 
45 


Per cent. 
25 

50 
55 


Cents. 
17.8 

46.0 
64.0 


Cents. 
18.3 

50.0 
58.0 


Cents. 
44.0 

22.0 
20.0 


Cents, 
60.0 


Australian— 

64s 


30.0 


70s.... 


27.3 






Variation in points 




























Crossbreds: 

South American— 

508 


29 
25 
24 

30 
28 
25 


71 
75 
76 

70 
72 
75 


25.0 
20.0 
16.0 

28.0 
17.5 
13.5 


25.5 
20.5 
16.5 

32.0 
21.5 
17.5 


15.5 
14.7 
14.5 

15.7 
15.3 

14.7 


21.1 


46s : 


20.0 


36/40S 


19.7 


New Zealand— 

50s 


21.4 


468 


20.7 


36/40S 


20.0 






Variation in points 




















1 









Boston clean landed cost plus duty 
with— 


Ad valorem equivalent on Boston 
clean landed cost, plus duty with— 


Grade. 


Duty on grease 
pound of— 


Duty on scoured 
pound of— 


Duty on grease 
pound of— 


Duty on scoured 
pound of— 




11 cents. 


15 cents. 


25 cents. 


33 cents. 


11 cents. 


15 cents. 


25 cents. 


33 cents. 




7 


8 


9 


10 


11 


12 


13 


14 


Merino: 

Patagonia. 


Cents. 
117.2 

122.0 
125.1 


Cents. 
133.2 

130.0 
132.4 


Cents. 
98.2 

125.0 
130.1 


Cents. 
106.2 

133.0 
138.1 


Per cent. 
37.5 

18.0 
16.0 


Per cent. 
45.0 

23.1 
20.6 


Per cent: 
25.5 

20.0 
19.2 


Percent. 
31.1 


Australian— 

64s 


24.8 


70s 


23.9 






Variation in points. 










21.5 


24.4 


6.3 


7.2 














Crossbreds: 

South American— 

50s 


51.4 
42.0 
36.2 

61.4 
45.2 
38.0 


56.9 
47.3 
41.4 

67.1 
50.6 
43.3 


60.9 
52.3 
46.7 

70.7 
54.9 
48.3 


68.9 
60.3 
54.7 

78.7 
62.9 
56.3 


3a2 
35.0 
40.1 

25.6 
33.8 
38.7 


37.1 
42.3 
47.6 

31.9 
40.9 
46.2 


41.1 
47.8 
53.5 

35.4 
45.5 
51.8 


47.9 


46s 


54.8 


36/40S 


6a4 


New Zealand— 

50s 


• 

41.9 


46s 


52.5 


36/40S 


58.6 






Variation in points. 


1 






14.5 


15.4 


18.1 


1&5 











^ Transportation cost to Boston per grease pound of one-half cent added in the case of SouthAmerlcan 
wools and 4 cents in the case of Australian wools. The Boston clean landed cost falls short of full Ameri- 
can valuation of these wools by the amount of profit added by importers. This profit usually adds ap- 
proximately 3 per cent to Boston clean landed cost. 

Comparing columns 11 and 13 in Table 13, it will be noted that, 
in the case of merinos, the ad valorem equivalent of the 11-cent 
grease-pound duty once more shows a much wider ran^e tkoja. tK^ 
25-cent clean-content duty. In \ke c.^^^ ol Q,tc>^'^^<^^^,*^^ w-^^^ix^N* 

109269—22 4 
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grease-pound duty in column 1 1 shows a range a little narrower than 
the clean-content duty in column 13. Columns 12 and 14, of course, 
show a slightly wider range than columns 11 and 13. It will be 
further noted that in the case of merinos the extreme ad valorem 
equivalent in column 13 is 12 per cent lower, while in the case of 
crossbreds it is 12 per cent higher than in column 11. The same 
relation holds in columns 12 and 14. In other words, the excess 
ad valorem of the clean-content duties in the case of crossbreds is 
offset by the reverse in the case of merinos. 

Since the figures in Table 12 as compared with Table 11 indicate 
a marked curtailment in ad valorem equivalent on foreign valuation 
for the same duties, it is of interest to compare the ad valorem equiva- 
lents of these duties on a pre-war foreign valuation. As formerly 
stated by the commission,^^ the pre-war valuation is the fair basis to 
use, since the abnormally low prices for crossbred wools are steadily 
being corrected. Since Table 13 shows a further curtailment of the 
ad valorem equivalents when figured on American valuation, it is 
also of interest to show these equivalents on the pre-war American 
valuation. 

Table 14 is therefore presented to show ad valorem equivalents on 
both foreign and American valuation on the pre-war basis. In this 
table, prices as of July, 1914, for specific grades at the London 
auctions are used in connection with the same shrinkages as given in 
Tables 11 to 13. This gives partl^;^ estimated results which deal with 
the different grades with approximate fairness and with sufficient 
accuracy for purposes of comparison. 

In Table 14, on the basis of foreign valuation (columns 14 to 17, 
inclusive) , it will be seen that the specific grease-pound duties give a 
much wider range in ad valorem equivalents on merinos than the 
specific clean-content duties show in the case of crossbreds, while the 
extreme range in ad valorem equivalent of the 11-cent duty for all the 
grades is considerably wider than that of the 25 cent clean-content 
duty. This comparison, therefore, favors the specific clean-con- 
tent duty. The same is true when the extreme ranges in columns 
16 and 18 are compared. 

On the basis of pre-war American valuation (columns 10 to 13 in 
Table 14), it will again be seen that the specific grease-pound duties 
give a wider range in ad valorem equivalents on merinos than the 
clean-content duties show in the case of crossbreds. The extreme 
range on all wools in column 10 is also considerably wider than the 
extreme range in column 12. This comparison again favors the 
specific clean-content as against the specific erease-poimd duty. 
The same is true when column 1 1 is compared with column 13. 



88 See repoit of the U. S. Tariff Commission on The Wool-H rowing Industry, 1921, p. 457. 
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Table 14. — Ad valorem equivalents of specific grease pound and scoured pound,^ wool 
duties on pre-war clean value of foreign wools, as of July, 1914- 





Shrink- 
age. 


4 

Yield. 


Lon- 
don .2 
price 
per 
clean 
poimd.2 


Scoured pound 

equivalent of 

specific 


Boston clean cost with specific 
duty per — 


Grade. 


grease pound 
duty of— 


• 

Grease pound 
of— 


Clean pound 
of— 




11 
cents. 


15 
cents. 


11 
cents. 


15 
cents. 


25 
cents. 


33 
cents. 


Merinos: 

Patagonia 


Perccn'. . 
75 
63 

50 
45 


Percent. 
25 
37 

50 
55 


Cents. 
48 
54 

60 
64 


Cents. 
44.0 
29.7 

22.0 
20.0 


Cents. 
60.0 
40.6 

30.0 
27.3 


CerUs. 
93.0 

84.7 

83.0 
85.0 


Cents. 

109.0 

95.6 

91.0 
92.3 


Cents. 
74.0 
80.0 

86.0 
90.0 


Cents. 
82.0 


Cape. 


88.0 


Australian — 

64s 


94.0 


70s 


98.0 






Variation in Doints 


















30 
28 
25 


70 
72 
75 
















Crossbreds: 

Australasian— 

46/50S 


36 
34 
31 


15.7 
15.3 
14.7 


21.4 
20.8 
20.0 


52.7 
50.3 
46.7 


58.4 
55.8 
52.0 


62.0 
60.0 
57.0 


70.0 


46s 


68.0 


36/40S 


65.0 






Variation in noints. 


































1 




Ad valorem equivalent on Boston 
value per clean pound of specific 
duties per— 


Ad valorem equivalent on foreign 
(London) value per clean pound 
of specific duties per— 


Grade. 


Grease pound of— 


Clean pound of— 


Grease pound of^ 


Clean pound of— 




11 cents 


. 15 cents. 


25 cents. 


33 cents. 


11 cents. 


15 cents. 


25 cents. 


33 cents 


Merinos: 

Patagonia 


Per cent. 
47.3 
35.1 

26.5 
23.5 


Per cent, 
55.0 
42.5 

33.0 
29.6 


Percent. 
33.8 
31.3 

29.1 
27.8 


Percent. 
40.2 
37.5 

35.1 
33.7 


Percent. 
91.6 
55.0 

36.7 
31.2 


Percent. 
125.0 
75.2 

50.0 
42.7 


Per cent. 
52.1 
46.3 

41.2 
39.1 


Percent. 
68.8 


Cape 


6L1 


Australian— 

64s 


55.0 


70s 


51.6 






Variation in points. 


23.8 


25.4 


6.0 


6.5 


60.4 


82.3 


13.0 


17.2 


Crossbreds: 

Australasian — 

46/oOs 


29.8 
30.4 
31.5 


36.7 
37.3 
38.5 


40.3 
41.7 
43.9 


47.1 
48.5 
50.8 


43.6 
45.0 
47.4 


59.4 
60.2 
64.5 


69.4 
73.5 
80.6 


91.6 


46s 


97.1 


36/40S 


106.5 






Variation in points. 


1.7 


1.8 


3.6 


3.7 


3.8 


5.1 


11.2 


14.9 



i Prices per clean pound at the London auctions in July, 1914, from the Wool Record and Textile World. 
To these prices are added 1 cent per pound to cover transportation charges (approximate), and the duties 
shown in this table, to arrive at Boston clean value. The same shrmkages are used as in Table 10. Pata- 
gonia merinos are assumed equal in clean cost (London) to Cape clothing. 

' One penny equals 2 cents. 

A further consideration in connection with the foregoing tables 
is that the foreign grade of 36/40s always shows the highest ad va- 
lorem equivalents of the proposed specific clean-content duties, whether 
figured on foreign or American valuation. The ad valorem equiv- 
alents of the specific grease-pound duties are always highest in the 
case of Patagonia merinos. The latter have been figured at an aver- 
age shrinkage of 75 per cent, the former at 25 to 26 per cent.^^ These 

«9 For detailed shrinkage figures on Argentine wools, by ProvvIvc^^^TL^'^«t\\\.^^^R%A^'^Jvs^Ts^&:v^^^^ 
coarsest braid, see Table VIII (a), p. 48. TabV© VIU (.V>>, v. Vi,^>Kvecs. ^N't^xw^^^^Ssa^^vc^ k-^-^^njc^?*^ 
tor pre-war, war, and post-war years, is added loi its ?)«iiicix«.\m\.^x^'3X. 
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heavy shrinking merinos, and others of similar t^rpe, are highly- 
desirable wools, particularly for the carded woolen industry in the 
United States. The former specific grease-poimd duty virtually 
prohibited importation of such wools, for which domestic mills have 
an especial need to meet the recent demand for fine fiber. The light 
shrinking braid wools are also highly desirable, but when used in the 
manufacture of clothing a large proportion enters into special fabrics 
turned out by relatively few American mills. In addition to some 
coarse worsteds and woolens, these very coarse wools are worked 
up into braids, high-grade coat linings, lustrous dress goods, and 
'* mohair '^ and '^ alpaca'' summer suitings. Owing to the uses to 
which these coarse wools are put, and to the fact that but rela- 
tively small quantities are consumed each year, it is open to question 
whether these very coarse wools should be considered in comparisons 
of ad valorem equivalents. From 1918 to 1921, inclusive, the annual 
consumption of ^^low'' wools in the United States ranged from 7.14 

{)er cent of the total in 1918, when military demand greatly stimu- 
ated their use, to 2.58 per cent in 1921. The average for these four 
years was less than 4.5 per cent of the total.*^ As a matter of fact, 
the average consumption of merino fiber of clothing length was much 
larger than that of low wools *^ which in addition to braid or Lincoln, 
also include fiber similar to domestic ^4ow quarter-blood" and 
'* common'' grades. It is open to question whether, imder a specific 
clean-content duty, heavy shrinking fine wools imported from abroad 
would not be of greater importance to American mills and to Ameri- 
can consumers than the very coarse, light shrinking foreign wools. 
However, 80 per cent of the annual consumption of low wools during 
the past four years consisted of imported fibre. 

From thfe foregoing it is evident that specific clean-content duties 
remove the tariff discrimination against imports of heavy shrinking 
wools which has characterized specific grease-pound duties. So far 
as the shrinkage is concerned, a duty on the clean content can not 
but bear equally on all grades of wool, wherever grown and whatever 
the shrinkage may be, since the world markets are freely opened to 
buyers for export to America on an equal basis, and the wool is 
bought, taxed, and consumed on the basis of clean content. This 
was not true of specific grease-pound duties, which taxed dirt and 
grease as heavily as the clean content, and the disproportionate levy 
on clean content of heavy shrinking wools made it impracticable to 
import them. From the foregoing discussion it is also evident that 
whether on foreign or American pre-war valuation, tho ad valorem 
equivalent of clean-content duties — i. e., the relation of such duties 
to quality of wool — shows a smaller range and a smaller high limit 
than the grease-wool duties with which they are compared. That 
is, of the two main factors which determine price and the burden on 
the mills of any specific duty, a clean-content duty eliminates the 
effect of variations in shrinkage and minimizes the effect of variations 
in quality. 

«> For consumption, by grades, of foreign and domestic wools for each of these four years, see Table II, 
p. 37. This table gives consumption of grease wool and grease equivalent of scoured and pulled wool. 

<i Table III. p. 40 is added to snow consumption in condition reported by grades of domestic and foreign 
wools, and also by combing and clothing subgrades. 
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THE RELATIVE EFFECT OF DIFFERENT DUTIES ON THE CONSUMER. 



The heavier ad valorem equivalent of clean-content duties on 
coarse wools on a normal market, therefore, would not seem to be of 
vital importance to the mills, which buy wool on the basis of clean 
content, and which on a normal market would be more nearlv on 
terms of strict eauality in securing their raw material xmder a clean- 
content than under a grease-pound duty.*^ In fact, a clean-content 
duty should be of advantage to the wool manufacturers as a whole, 
although it might sharpen competition between the woolen and 
worsted branches ; in that case it snould react favorably on consmners 
through the opening up of large suppHes of foreign wools which were 
not available xmder specific grease-pound duties. The reason that 
the question of the form of duty to be adopted would seem to be of 
little real import to the mills is that under normal conditions most or 
all of any duty paid on wools, whether or hot taxed on the clean con- 
tent, is passed on to the consimaer — that is, the increased cost of raw 
material is added to the cost of the finished product of the mills. It 
is therefore the consimiers who are chiefly concerned in whether or 
not the duty on wool, if levied, is placed on the clean content or on 
the grease pound. Viewed from this angle, it is important to deter- 
mine which form of duty bears more heavily on the consimier. The 
following tabulation compares specific duties on the clean content 
with the effective duties per pound of clean wool which result from 
the use of specific duties on the grease pound. This comparison is 
pertinent, because the consumer is concerned not with relative ad 
valorem equivalents but with the specific additions to his clothing 
biU in doUars and cents by one or tne other form of duty. In this 
table specific grease-pound duties of 11 and 15 cents are compared 
with specific clean-content duties of 22 and 30 cents per pound on 
the assmnption that the average shrinkage of foreign wools is approxi- 
mately 60 per cent, a figure which is reasonably accurate. If grease- 
pound and clean-content duties in the foregoing tables had been 
compared on this basis, the results would have been more favorable to 
the clean-content duties than the comparisons already made. 

Table 15. — Comparison of specific clean-content duties and equivalent duties per pound 
of clean content whicn result from use of specific duties per grease pound. 







Equiva- 






lent 






duty 


Shrink- 


Yield. 


per 
Clean 


age. 


pound of 






grease 






wool — 






duty of 






11 cents. 
3 


1 


2 






Cents per 


Per cent. 


Per cent. 


pound. 


75 


25 


44.0 


66§ 


33| 


33.0 


60 


40 


27.5 


50 


50 


22.0 


40 


60 


18.3 


33i 


66§ 


16.5 


25 


75 


14.7 



Clean- 
content 
duty. 



Difference per 

pound of clean 

content in favor 

of consumers of— 



11 cents 
grease- 
wool 
duty. 



22 cents 
clean- 
content 
duty. 



6 



Equiva- 
lent 
duty 
per 
clean 
poimd of 
grease 
wool — 
duty of 
15 cents. 



Cents per Cents per 



pound. 
22 
22 
22 
22 
22 
22 
22 



pound. 



Clean- 
content 
duty. 



8 



Cents per Cents per Cents per 

pound. 
30 




Difference per 

pound of clean 

content in favor 

of consumers of— 



15 cents 30 cents 
grease- : clean- 
wool content 
duty. , duty. 



9 



10 



Cents per Cents per 

pOUTML. pOUTld. 

30.0 

15.0 

7.5 



^See report of U.S. Tariff Commission on T\ie VJ^ooVGTomsi^laA>asXxi , YSfrv^"^**^- 
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From an examination of the figures in Table 15 it would seem that 
a specific clean-content duty favors the consumer more than a 
specific grease-pound duty. Making allowance for recovered waste, 
and assuming that 3^ poimds of clean wool are required for a suit of 
clothes, the first cost of this raw material to domestic mills is in- 
creased by 77 cents in column 4, and by $1.54 in column 3, in the 
case of wool which shrinks 75 per cent. With a shrinkage of 25 per 
cent, the cost of the raw material for a suit is increased by 77 cents in 
column 4 and by 51 cents in column 3. If the high shrinkage limit 
is placed at 66§ and the low at 33 J per cent, which is fair enough, 
there is a considerable diflFerence in first cost of raw material in favor 
of clean-content duties. If 50 per cent is taken as the average 
shrinkage of foreign wools, there is no apparent difference in first 
cost, or in cost to consumer, for either form of duty, but the clean- 
content duty makes available to domestic mills and to consumers, 
the heavy shrmkmg, but otherwise highly desu-able foreign wools 
which are kept out by a specific grease-pound duty. This removal of 
discrimination against heavv shrinking foreign wools seems desirable 
from the standpoint both oi consumers and of at least a considerable 
part of the domestic wool manufacturing industry. 

Examination of the foregoing tables supports the recommendation, 
alike by the Tariff Board and the Tariff Commission, of a specific 
duty on the clean content in preference to any other form of duty. 
The recommendation of the Tariff Board is worth restating: 

'^A full consideration of the above facts would seem to indicate 
that some method of assessing a specific rate on the clean content 
would remedy most of the primary faults of Schedule K; that it 
would best safeguard the important revenues derived by the Govern- 
ment from wool duties; that it would insure greater stability in the 
industries directly concerned than any other system.'' *^ 

Statistical Tables. 

Table I. — Stocks of wool in the grease and of scoured^ pulled, tops, and noils, reduced to 
their grease equivalent, on hanct at the end of each quarter, June 30, 1917, to September 
30, 1921. 

[In thousands of pounds.] 

QUARTERLY WOOL STOCK REPORT, JUNE 30, 1917. 



Class and grade. 


Wool 
in the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


Pulled. 


Tops. 


Noils. 


total. 


Fine: 

Domestic 


52,099 
46,247 


9,857 
16,915 


4,211 
1,617 






66,167 


Foreign 






64,779 










Total 


98,346 


26,772 


5,828 


9,089 


10,631 


150, 666 






One-half blood: 

Domestic 


29,803 
20,335 


6,019 
4,657 


4,842 
371 






40,664 


Foreien 






25,363 










Total 


50,138 


10,676 


5,213 


9,496 


7,460 


82,983 






Three-eighths blood: 

Domestic 


29,044 
34,342 


11,791 
10,480 


7,698 
1,876 






48,533 


Foreiem . 






46,698 










Total 


63,386 


22,271 


9,574 


8,426 


6,267 


109,924 







« See report of the Tariflf Board on Schedule K, 1912, p. 398. 
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Table I. — Stocks of wool in the grease and of scoured, pulled, tops, and noils, reduced to 

their grease equivalent, on hand at the end of each quarter, June SO, 1917, to September 

SO,' 1921— (Continued. 

[In thousands of pounds ] 

QUARTERLY WOOL STOCK REPORT, JUNE 30, 1917— Continued. 



Class and grade. 


Wool 
in the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


PuUed. 


Tops. 


Noils. 


total. 


One-fourth blood: 

Domestic 


22,632 
56,532 


7,194 
18,416 


4,695 
6,490 






34,521 
81,438 


For«ign 












Total 


79,164 


25,610 


11,185 


 12,256 


8,259 


136,474 




Low: 

Domestic 


3,812 
24,613 


1,633 
2,645 


1,110 
2,173 


! 




6,555 
29,431 


Foreicn 












Total 


28,425 


4,278 


3,283 


4,289 


1,337 


41,612 




Carpet: 

Forp.ipn , 


34,754 
34,754 


2,955 
2,955 


3,306 
3,306 






41,015 
44,966 


Total 


2,381 


1,570 




Grade not stated: 

Domestic 


10,722 
5,058 


433 
811 


328 
80 






11,483 
5,949 


Foreign 












Total 


15,780 


1,244 


408 


309 


365 


18,106 




Total: 

Domestic •. 


148,112 
221,881 


36,927 
56,879 


22,884 
15,913 






207,923 
294,673 


Foreign 














369,993 


93,806 


38,797 ' 


46,246 


35,889 


584,731 


\ 



QUARTERLY WOOL STOCK REPORT, . 


SEPTEMBER 30, 1917. 




Fine: 

Domestic 


«vl fUA. 

<Tr, cysrt 

36,832 


9,669 
21,838 


2,341 
797 






66,854 
59,467 


Foreign 












Total 


91,676 


31,507 


3,139 


8,792 


11,032 


146,145 




One-half blood: 

Domestic, w 


4o, 737 
18,483 


11,108 
3,830 


3,867 
537 






60 712 


Foreign 






22,850 








Total 


64,220 


14,938 


4,404 


9,887 


9,231 


102,680 




Three-eighths blood: 

Domestic 


36, 355 
26,679 


11,767 
13, 245 


6,162 
1,505 






54 284 


Foreign 






41,429 








Total 


63,034 


25,012 


7,667 


7,200 


9.296 


112,209 




Cne-fourth blood: . 

Domestic 


32,964 
45,182 


12, 139 
31, 128 


3,807 
3,944 






48,910 


Foreign . . , . 






80 254 










Total 


78, 146 


43,267 


7,751 


13,374 


12,441 


154,979 






Low: 

Domestic 


6,790 
23,908 


1,761 
3,219 


1,262 
4,232 






9,813 


Foreign 


•••••« • 




31,359 










Total 


30,698 


4,980 


5,494 


6,003 


2,502 


49, 677 






Carpet: 

Foreign 


36,354 


5,052 


3,384 






44,790 








Total 


36,354 


5,052 


3,3&1 


1,870 


1,564 


18,224 






Grade not stated: 

Domestic 


18,380 
6,087 


1,824 
2,692 


175 
427 






20, 379 


Foreign 






9,206 










Total 


24,467 


4,516 


602 




19 


29,604 




a 
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Table I . — Stocks of wool in the grease and of scoured, pulled, tops, and noils, reduced to 

their grease equivalent, on hand at the end of each quarter, June SO, 1917, to September 

SO, i9j?i— Continued. 

[In thousands of pounds ] 

QUAl^TERLY WOOL STOCK REPORT, SEPTEMBER 30, 1917— Continued. 



Class and grade. 


Wool 
In the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


PuUed. 


Tops. 


Nolls. 


total. 


Total: 

Domestic 


195,070 
193,525 


48,268 
81,004 


17,614 
14,826 






260,952 


Foreign 






289,355 








Grand total 


388,595 


129,272 


32,440 


47,126 


46,085 


643,518 







QUARTERLY WOOL STOCK REPORT, 


DECEMBER 31, 1917. 




Fine: 

Domestic 


42,846 
34,267 


7,713 
21,043 


2,110 
468 






52,669 
55,778 


Foreign 












Total 


77,113 


28,756 


2,578 


7,099 


10,957 


126,503 




One-half blood: 

Domestic 


26,705 
15,280 


5,130 
2,632 


2,337 

482 






34,172 


Foreign 






18,394 










Total 


41,985 


7,762 


2,819 


9,316 


8,755 


70,637 






Three-eighths blood: 

Domestic 


28,781 
22,330 


10,464 
10,651 


6,112 
1,453 






45,357 


Foreign 






34,434 








Total 


51, 111 


21, 115 


7,565 


8,946 


7,016 


95,753 






One-fourth blood: 

Domestic 


24,732 
52,227 


9,895 
31,983 


5,637 
2,947 






40,264 


Foreign 






87,157 










Total 


76,959 


41,878 


8,584 


13,970 


11,581 


152 972 






Low: 

Domestic 


4,709 
18,001 


1,952 
2,106 


1,055 
2,430 






7,716 


Foreign 






22 537 










Total 


22,710 


4J}58 


3,485 


5,757 


1,653 


37 663 






Carpet: 

Foreign 


31,342 


4,599 


3,745 






39,686 










Total 


31,342 


4,599 


3,745 


1,451 


2,202 


43 339 






Grade not stated: 

Domestic 


8,749 
19,012 


4,137 
3,217 


365 






13 251 


Foreign 






22 229 














27,761 


7,3^ 


365 


99 


100 


35 679 






Total: 

Domestic 


136,522 
192,459 


39,291 
76,231 


17,616 
11,525 






193,429 


Foreign 






280,215 










Grand total 


328,981 


115,522 


29,141 


46,638 


42,264 


562,546 





QUARTERLY WOOL STOCK REPORT, MARCH 31, 1918 


• 




Fine: 

Domestic 


25,357 
31,719 


8,415 
20,286 


3,061 
578 






36,833 
52,583 


Foreign 














Total 


67,076 


28,701 


3,639 


6,358 


8,961 


104 735 






One-half blood: 

Domestic 


14,309 
10,441 


4,190 
2,631 


4,328 
532 






22,827 


Foreign 






13,604 








- ': Total 


24,750 


6,821 


4,860 


7,921 


6,367 

1 


50 719 


i 
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Table I. — Stocks of wool in the grease and ofscouredy pulled^ tops, and noils , reduced to 
their grease equivalent , on ham at the end of each quarter, June 30, 1917, to September 
SO, J9:?J— Continued. 

[In thousands of pounds.] 

QUARTERLY WOOL STOCK REPORT, MARCH 31, 191»-Continued. 



CIarr and grade. 


Wool 
in the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


Pulled. 


Tops. 


Noils. 


total. 


Three-eighths blood: 

Domestic 


13,480 
19,789 


8,839 
8,003 


7,071 
1,275 






29,390 


Fweign 






29,067 










Total 


33,269 


16,842 


8,346 


7,171 


5,436 


71,064 






One-fourth blood: 

Domestic 


12, 161 
42,805 


6,301 
24,453 


4,154 
. 8,251 






22,616 


Foreign 






75,509 










Total 


54,966 


30,754 


12,405 


11,295 


10,220 


119,640 






Low: 

DOmeStiCr r rT^r-r T 


2,879 
17,561 


1,364 
1,509 


809 
1,738 






5,052 


Foreien 






20,808 










Total 


20,440 


2,873 


2,547 


4,812 


1,615 


32,287 






Carpet: 

Foreiflm 


24,812 


4,851 


5,307 






34,970 









Total 


24,812 


4,851 


5,307 


1,785 


1,996 


38,751 






Orade not stated: 

Domestic -..,-,,.-, ^ ,. ^ . . 


3,778 
3,724 


1,859 
418 


22 






5,659 


Foreigin 






4.142 












Total 


7,502 


2,277 


22 


2 


288 


10,091 






Domestic 


71,964 
150,851 


30,968 
62, 151 


19,445 
17,681 


k 




122,377 


Foreien 






230,683 










Of^Tid XnUti , T , , . , , , - . T , 


222,815 


93,119 


37,126 


39,344 


34,883 


427,287 







QUARTERLY WOOL STOCK REPORT, JUNE 30, 1918. 



Fine: 

Domestic 


42,514 
23,722 


6,783 
13,879 


3,267 
917 






52,564 


Foreign 






38,518 










Total 


66,236 


20,662 


4,184 


5,008 


8,475 


104,^ 






One-half blood: 

Domestic 


15,103 
12,386 


3,875 
2,135 


5,116 
652 






24,094 


Foreign 






15,173 










Total 


27,489 


6,010 


5,768 


5,294 


7,161 


61,722 






Three-eighths blood: 

Domestic 


18.013 
18,357 


5,387 
4,851 


5,057 
1,164 






28,457 


Foreign 






24,372 










Total 


36,370 


10,238 


6,221 


6,951 


6,248 


66,028 






One-fourth blood: 

Domestic 


17,433 
44,777 


4,251 
12,020 


2,727 
2,273 






24,411 


Foreign 






59,070 










Total 


62,210 


16,271 


5,000 


9,723 


9,458 


102,662 






Low: 

Domestic 


3,433 
23,906 


1,465 
3,849 


744 
861 






5.642 


Foreign 






28,616 










Total 


27.339 


5,314 


. 1.605 


5,065 


1,120 

1 


40,443 
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Table I. — Stocks of wool in the arease and a/scoured^ pulled^ topSj and noiU, reduced to 
their grease equivalent, on hand at the end of each quarter , June SO, 1917, to September 
SO, ^9:^2— Continued. 

[In thousands of pounds.] 

QUARTERLY WOOL STOCK REPORT, JUNE 30, 1918— Continued. 



Class and grade. 


Wool 
in the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


Pulled. 


Tops. 


Noils. 


total. 


Carpet: 

Foreign 


29,863 


3,250 


3,240 






36,353- 










Total 


29,863 


3,250 


3,240 


609 


1,088 


38,050 






Grade not stated: 

Domestic 


83,207 
5,794 


634 
264 


451 
79 






84,292 


Foreien 






6,137 










Total 


89,001 


898 


530 




275 


90,704 








Total: 

Domestic 


179,703 
158,805 


22,395 
40,248 


17,362 
9,186 






219,460- 
208,239 


Foreign 












Grand total 


338,506 


62,643 


26,548 


32,650 


33,825 


494,174 







QUARTERLY WOOL STOCK REPORT. SEPTEMBER 30, 1918. 



Fine: 

Domestic 


57,085 
20,204 


6,084 
15, 149 


1,842 
1,806 






65,011 


Foreign 






37, 159 










Total 


77,289 


21,233 


3,648 


4,655 


9,678 

1 


116,503 






One-half blood: 

Domestic 


28,193 
13,792 


3,714 
2,929 


3,301 
999 






35,208^ 


Foreign 






17,720 










Total 


41,985 


6,643 


4,300 


3,317 


6,020 


62,265 




Three-eighths blood: 

Domestic 


24,791 
20,082 


4,156 
5,790 


7,437 
1,313 






.%.384 


Foreign 






27,185 










Total 


44,873 


9,946 


8,750 


5,014 


6,153 


74,736 






One-fourth blood: 

Domestic 


21,661 
30,563 


3,328 
10,370 


2,224 
2,024 






27,213 


Foreign 






42,957 








Total 


52,224 


13,608 


4,248 


8,879 


7,701 


86,750 




Low: 

Domestic 


3,068 
15,585 


611 
1,024 


583 
1,702 






4,262 


Foreign 






18,311 










Total 


18,653 


1,635 


2.285 


2,608 


973 


26,154 




Carpet: 

Foreiim 


24,243 


2,965 


2,082 






. 20,290 










Total 


24,243 


2,965 


2,082 


750 


1,310 


31,350 




Grade not stated: 

Domestic 


53,345 
8,947 


618 
1.587 


23 
198 






53,98& 
10,732 


Foreign 














Total 


62,292 


2,205 


221 


48 


411 


65,177 




Total: 

Domestic 


188,143 
133,416 


18,511 
39,814 


15,410 
10,124 






222,064 
183,354 


Foreign 












Grand total 


321,559 


58,325 


25,534 


25,271 


32,246 


462 935> 
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Table I. — Stocks of wool in the grease and of scoured, pulled, tops, and noils, reduced to 

their grease equivalent, on hand at the end of each quarter, June SO, 1917, to September 

SO, ^9£1— Continued. 

[In thousands of pounds.] 

QUARTERLY WOOL STOCK REPORT, DECEMBER 31, 1918. • 



Class and grade. 


Wool 
in the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


PuUed. 


Tops. 


Noils. 


total. 


Fine: 

Domestic 


25,475 
11,100 


6,581 
10,645 


1,445 
309 






33,501 


Foreign 






22,054 








Total 


36,575 


17,226 


1,754 


3,814 


10,856 


70,225 






One-half blood: 

D omest ic 


13,636 
3,694 


3,507 
1,118 


2,666 
410 






19,809 
5,222 


Foreign 












Total 


17,330 


4,625 


3,076 


3,411 


3,870 


32,312 




Three-eighths blood: 

Domestic 


13,358 
4,373 


4,057 
3,433 


6,131 
430 






23,546 


Foreign 






8,236 








Total 


17,731 


7,490 


6,561 


4,244 


5,933 


41,959 




One-fourth blood: 

Domestic 


11,685 
11,354 


4,326 
6,343 


2,7,33 
2,279 






18,744 


Foreign 






19,976 










Total 


23,039 


10,669 


5,012 


8,366 


11,316 


58,402 






Low: 

Domestic 


2,843 
6,174 


710 
2,764 


1,253 
1,113 






4,806 


Foreign 






10,051 










Total 


9,017 


3,474 


2,366 


3,216 


1,752 


19,825 






Carpet: 

Foreign 


14,336 


6,719 


1,603 






22,658 








Total 


14,336 


6,719 


1,603 


547 


988 


24,193 




Grade not stated: 

Domestic 


21,505 
992 


627 
1,497 


157 
67 






22,289 


Foreign 






2,556 










Total 


22,497 


2,124 


224 


36 


265 


25,146 




Total: 

Domestic 


1 

88,502 
52,023 


19,808 
32,519 


14,385 
6,211 






122,695 
90,753 


Foreign 


• 












140,525 


52,327 


20,596 


23,634 


<j4^ vvHJ 


1272,062 






QUARTERLY WOO] 


L STOCK 


REPOR 


,T, MARC 


H 31, 191 


9. 




Fine: 

Domestic '. 


64,359 
61,537 


6,834 
24,896 


2,165 
822 






73,358 


Foreign 






87,255 










Total 


125,896 


31,730 


2,987 


5,446 


8,071 


174, 130 






One-half blood: 

Domestic 


21,764 i 
18,601 


9,668 
1,700 


3,615 
668 






35,047 


Foreien 






20,969 










Total 


40,365 


11,368 


4,283 


3,108 


2,891 


62,015 




Three-eighths blood: 

Domestic 


26,056 ! 
18,279 ' 


7,104 
8,096 


6,378 
907 






39,538 


Foreign 






27,282 










Total 


44,335 1 


15,200 


7,285 


5,406 


5,832 


78,058 







1 There were, in addition. Government-held stocks of 313,746,502 pouwds fex ^\!lS.O£v ^a.\a.\s^ ^ecag^vs. vix^ 
not available. 



30 



RECENT TENDENCIES IN THE WOOL TRADE. 



Table I. — Stocks of wool in the grease and of scoured, puUed, tops, and noils, reduced to 
their grease equivalent, on hand at the end ofeath quarter, June SO, 1917, to Septanber 
SO, /9;?7— Continued. 

[In thonwiUMls of pounds.) 

QUARTERLY WOOL STOCK REPORT, MARCH 31, l«19-Continned. 



Class and gTMle. 


Wool 
in the 
grease. 


Grease eqnivBient. 


Grand 




Polled. 


Tops. 


Noils. 


1 ^^*^' 


One-foarth blood: 

Domestic 


16,938 
41,364 


7,939 
14,126 


6,840 
3,451 




31,737 
58,941 


Foreign , _ 










1 




Total 


58,322 


22,065 


10,291 


11,175 


7,554 


109,417 




Low: 

Domestic 


2,613 
22,984 


5,017 
11,058 


1,113 
3,183 






8,743 
37,225 


Forei^ 


.......... 






.......... 




Total 


25,597 


16,075 


4,296 


2,406 


984 


49,360 


Carpet: 

Foreign 


23,386 


17,611 


4,862 






45,859 










Total 


23,386 


17,611 


4,862 


821 


938 

— 


47,618 






<}rade not stated: 

Domestic 


21,475 
862 


76 


300 
31 






21,851 
893 


F(M^lgn 












.......... 




Total 


22,337 


76 


331 




127 


22,871 


• 




Total: 

Domestic 


153,225 
187,013 


36,638 
77,487 


20,411 
13,924 






210,274 
278,424 


Fweign 














340,238 


114,125 


34,335 


28,364 


26,407 


543,469 





QUARTERLY WOOL STOCK REPORT, JUNE 30, 1919. 



Fine: 

Domestic 


69,502 
60,601 


9,042 
20,766 


2,994 
1,263 






81.628 


Foreien 






82,530 








Total 


130,193 


29,808 


4,257 


4,385 


8,649 


177,192 




One-half blood: 

Domestic ^ 


32,331 
20,211 


6,261 
4,066 


3,789 
1,422 






42,381 
25,699 


Foreien 






• 








Total * 


52,542 


10,327 


5,211 


4,075 


3,480 


75,635 




Three-eighths blood: 

Domestic 


34,556 
37,458 


9,669 
7,241 


5,915 
2,922 

• 






50,140 
47,621 


Foreign 














Total 


72,014 


16,910 


8,837 


5,819 


4,610 


108,190 




One-fourth blood: 

Domestic 


23,779 
80,990 


6,386 
32,356 


4,802 
9,510 






34,967 


Foreign 






122.866 










Total 


104,769 


38,742 


14,312 


10,764 


6,309 


174,886 




Low or Lincoln: 

Domestic 


6,772 
16,946 


1,098 
3,855 


1,127 
3,783 






7,997 


Foreign 






24,584 








Total 


22,718 


4,953 


4,910 


3,194 


801 


36,676 




Carpet: 

Foreign 


31,855 


17,099 


5,594 






d4y o4o 








Total 


31,855 


17,099 


5,594 


729 




664 


55.941 




**"» iTTX 



KEOENT TBKDEirCIBS IN THE WOOL SHADE. 
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Table I. — Stocks of wool in the grease and of scoured^ pulled^ tops, and noils ^ reduced to 
their grease equivalent^ on hand at the end of each quarter, June SO, 1917, to September 
SO, 1921— Continued. 

[In thousands of pounds.] 
QUARTERLY WOOL STOCK REPORT, JUNE 30, 1919— Continued. 



Class and grade. 


Wool 
in the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


Pulled. 


Tops. 


Noils. 


total. 


Grade not stated: 

Domestic 


39,571 
2,173 


3,129 
286 


• 

100 
32 






42,800 
2,491 


Foreign 












Total 


41,744 


3,415 


132 319 


401 


46,011 






Total: 

Domestic 


205,601 
250,234 


35,585 
85,669 


18,727 
24,526 






259,913 


Foreign 






360, 429^ 










Grand total 


455,835 


121,254 


43,253 


29.275 


24,814 


674,431 





QUARTERLY WOOL STOCK REPORT, SEPTEMBER 30, 1919. 



Fine: 

Domestic 


61,787 
51,862 


10, 181 
22,282 


2,296 
1,862 






74,264 


Foreign 






76,006 








Total 


113,649 


32,463 


4,158 


8,397 


«f| vTTX 


168,611 




One-half blood: 

Domestic 


41,828 
18,593 


7,441 
6,149 


2,927 
1,306 






52,196 


Foreien 






26,048 








Total 


60,421 


13,590 


4,233 


4,969 


3,997 


87,210 




Three-eighths blood: 

Domestic 


45,230 
41,584 


12,896 
7,301 


8,522 
2,776 






66,648^^ 


Foreign 






51,661 










Total 


86,814 


20,197 


11,298 


6,169 


4,386 


128,864 






One-fourth blood: 

Domestic 


31,765 
90,497 


8,573 
34,301 


4,898 
7,749 






45,236- 


Foreien 






132,547 








Total 


122,262 


42,874 


12,647 


15,144 


5,704 


198,631 






Low or Lincoln: 

Domestic 


6,481 
22,838 


1,449 
4,741 


1,154 
4,167 






9,084 


Foreign 






31,746 










Total 


29.319 


6,190 


5,321 


4,002 


805 


4.5,637 






Carpet: 

Foreign 


' 39,849 


9,696 


3,320 






52,865 










Total 


39,849 


9,696 


3,320 


1,661 


1,003 


55,529 






Grade not stated: 

Domestic 


41,311 
1,149 


1,546 
276 


377 
20 






43,234 


Foreign 






1,445 










Total 


42,460 


1,822 


397 


18 


194 


44,891 




TotAl: 

Domestic 


228,402 
266,372 


42,086 
84,746 


20,1T4 
21,200 






290,662 


Foreign 






372,318 








Grand total 


494,774 


126,832 


41,374 


40,360 


26,033 


729,373 





QUARTERLY WOOL STOCK REPORT, DECEMBER 31, 1919. 



Fine: 

Domestic. 
Foreign . . 



Total. 




8,974 



2,032 






70,962 \ ^,Wft \ 1,<^Ta\ l.t^SAX^^^ 
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RECENT TENDENCIES IN THE WOOL TRADE. 



Table I. — Stocks of wool in the grease and of scoured, pulled, tops, and noils, reduced to 
their grease equivalent, on hand at the end of each quarter, June SO, 1917, to September 
SO, ^9f^— Continued. 

[In thousands of pounds.] 
QUARTERLY WOOL STOCK REPORT, DECEMBER 31, 1919— Continued. 



Class and grade. 


Wool 
in the 
grease. 




Orea.se equivalent. 




Grand 


Scoured. 


Pulled. 


Tops. 


Noils. 


total. 


One-half blood: 

Domestic 


26,003 
14,929 


6,198 
3,602 


3,076 
792 






35,277 


Foreign 






19,323 










Total 


40,932 


9,800 


3,868 


6,800 


3,494 


64,894 






Three-eighths blood: 

Domestic 


39,101 
39,715 


13,724 
10,212 


6,392 
2,128 






59,217 


Foreign 






52,055 










Total 


78,816 


23,936 


8,520 


6,160 


4,240 


121,672 






One-fourth blood: 

Domestic 


26,342 
65,370 


10,416 
32,106 


6,556 
10,996 






43,314 


Foreien ... 






108,472 










Total 


91,712 


42,522 


17,552 


12,144 


4,356 


168,286 






Low or Lincoln: 

Domestic - . - , - 


7,232 
25,298 


2,318 
5,016 


1,604 
6,936 






11,154 


Foreign 






37,250 








Total 


32,530 


7,334 


8,540 


3,866 


392 


52,662 






Carpet: 

Foreign 


36,899 


6,972 


4,648 






48,519 










Total 


36,899 


6,972 


4,648 


2,092 


876 


51,487 






<}rade not stated: 


18,490 
5,276 


812 
56 


376 

88 






19,678 
5.420 


Foreign 














Total 


23,766 


868 


464 


258 


384 


25,740 






Total: 

Domestic. 


153,196 
222,421 


42,442 
77,636 


20,036 
26,508 






215,674 
326,565 


Foreien 














Total 


375,617 


120,078 


46,544 


38,724 


22,418 


603,381 






Held by British Qovemment (foreign) 


18,939 


1,462 








20,401 








Grand total 


394,556 


121,540 


46,544 


38,724 


22,418 


623,782 







QUARTERLY WOOL STOCK REPORT, MARCH 31, 1920. 



Fine: 

Domestic 


19,176 
37,139 


11,938 
19,649 


3,465 
364 






34,579 


Foreign 






57, 152 










Total 


56,315 


31,587 


3,829 


6,898 


9,967 


108,596 






One-half blood: 

Domestic . 


13,528 
15,501 


5,471 
4,218 


5,212 
950 






24,211 


Foreign 






20,669 










Total 


29,029 


9,689 


6,162 


5,868 


4,297 


55,045 






Three-eighths blood: 

Domestic . 


28,631 
31,405 


13,420 
12,576 


8,301 
2,831 






50,352 


Foreign 




. 


46,812 










Total 


60,036 


25,996 


11,132 


7,690 


5,184- 


110,038 






•One-fourth blood: 

Domestic 


19,899 
72,700 


8,067 
41,651 


4,617 
5,851 






22,5f& 


Foreign 




 


120,202 










Total. / 


92,599 


49,718 


10,46» 


I 10,237 


. 4,867 


167,889 

^—  





BECENT TENDENCIES IN THE WOOL IBADE. 
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Table I. — Stocks of wool in the grease and of scoured^ pulled^ tops, and noils, rediuxd to 

their grease equivalent, on hand at the end of each quarter, June SO, 1917, to September 

SO, 19;?i— Contmued. 

[In thousands of pounds.] 

QUARTERLY WOOL STOCK REPORT, MARCH 31, 19aO-Continued. 



Class and grade. 


Wool 
in the 
grease. 




Grease equivalent. 




i 

Grand 


Scoured. 


Pulled. 


Tops. 


Noils. 


total. 


Low or Lincoln: 

Domestic 


5,S59 
18,820 


4,385 
4,841 


1,581 
6,306 






11,825 


Foreien 






29,967 










Total 


24,679 


9,226 


7,887 


2,706 


350 


44,857 






Carpet: 

Foreien 


32,707 


6,596 


3,572 






42,875 










Total 


32,707 


6,596 


3,572 


2,222 


1,001 


46,101 






Grade not stated: 

Domestic 


9,474 
4,919 


818 
264 


326 
80 






10,618 


Foreitm ,.,.,,,,. 






5.263 










Total 


14,393 


1,062 


406 


329 


273 


16,483 






Total: 

Domestic 


96,567 
213,191 


44,099 
89,795 


23,502 
19,954 






164,168 


Foreign 






322,940 










Total 


309,758 


133,894 


43,456 


35,950 


25,951 


549,009 






United States Gov^nment (tops) 








150 




150 














Grand total 


309,758 


133,894 


43,456 


36,000 


25,951 


519,059 





QUARTERLY WOOL STOCK REPORT, JUNE 30, 1920. 



Fine: 

Domestic 


27,521 
28,843 


10,801 
17,626 


2,515 
390 






40,837 


Foreign 






46,859 










Total 


56,364 


28,427 


2,905 


8,898 


11,654 


108,248 






One-half blood: 

Domestic 


16, 715 
10,706 


7,140 
4,462 


3,794 
654 






27,649 


Foreign 






16,822 










Total 


27,421 


11,602 


4,448 


5,221 


5,636 


54,328 






Three-eighths blood: 

Domestic 


22,973 
32,498 


15,083 
12,955 


6,036 
1,106 






44,092 


Foreign . . 






46,559 








Total 


55,471 


28,038 


7,142 


8,989 


6,574 


106,214 




One-fourth blood: 

Domestic 


18,696 
55,417 


8,761 
31,632 


3,732 
6,554 






31,189 


Foreign , , . , . 






93.603 









"^i "^'^ 


Total 


74,113 


40,393 


10,286 


12,478 


4,347 


141,617 






Low or Linccdn: 

Domestic 


5,882 
16,031 


2,227 
4,444 


1,486 
5,544 






9,595 


Foreign 






25,919 








Total 


21,913 


6,671 


6,930 


2,480 


505 


38,499 




Carpet: 

Toreign 


28,594 


6,991 


4,225 






39, 810 










Total 


28,594 


6,991 


4,225 


1,557 


907 ; 


42, 274 






Grade not stated: 

Domestic 


31,609 
5,988 


1,410 
887 


159 




1 


33, 178 


Foreign 






6,875 










Total 


37,597 


2,297 

> 


^ ^^\ 




\ s^a 


\ fcS^rv'^ 




— 



' There were 50,072 pounds of tops reported held by ttie \3rk\X«A. ^\.^\j«2i& C^w«i\v\stfivv\-. 
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RECENT TENDENCIES IN THE WOOL TRADE. 
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Table I. — Stocks of wool in the arease and of scouredj pulled, tops, and noils, reduced to 
their grease equivalent, on hand at the end of each quarter, June SO, 1917, to September 

SO, 1921— Continued, 

[In thousands of pounds.] 

QUARTERLY WOOL STOCK REPORT, DECEMBER 31, 1920— .ontinued.* 



Class and grade. 


Wool 
in the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


Pulled. 


Tops. 


Noils. 


total. 


One-half blood: 

Domestic 


21,333 

8,797 


7,640 
3,422 


3,412 
436 






32,385 


Foreim ... .« 






12,655 










Total 


30,130 


11,062 


3,848 


3,688 


2,380 


51,108 






Three-eighths blood: 

Domestic 


22,927 
27,242 


15,410 
9,332 


6,380 
1,438 






44,717 


Foreign 







38,010 








Total. ., 


50,169 


24,742 


7,816 


5,175 


3,235 


91, 137 






One-fourth blood: 

Domestic 


14,682 
49,775 


10,012 
30,588 


4,204 
4,016 






28,898 


Foreign 






84,379 










Total 


64,457 


40,600 


8,220 


7,818 


2,510 


123,605 






Low or Lincoln: 

Domestic 


3,843 
18,027 


2,556 
2,032 


1,348 
4,688 






7,747 


Foreign 






24,747 








Total 


21,870 


4,588 


6,036 


2,218 


294 


35,006 






Carpet: 

F oreiun 


27,206 


5,042 


4,848 






37,096 








Total 


27,206 


5,042 


4,848 


918 


660 


38,674 






Grade not stated: 

Domestic 


86,249 
3,421 


703 
2,028 


640 
192 






87,596 


Foreign k 






^ 5,641 










Total 


89,670 


2,734 


832 


673 


551 


94,460 






Total: 

Domestic 


190,334 
155,861 


45,286 
63,812 


17,692 
15,908 






253,312 


Foreign 






236,581 










Total 


346, 195 


109,098 


33,600 


25,467 


15,425 


529,785 







British Government (foreign) , 
Grand total 



2,407 



2,407 



348,602 I 109,098 33,600 25,467 15,425 532,192 



QUARTERLY WOOL STOCK REPORT, MARCH 31, 1921. 



Fine: 

Domestic 


30, 109 
36,247 


8,354 
17,246 


2,596 








41,059 


Foreign 


584 








54, 077 












Total 


66,356 


25,600 


3,180 1 


13, 258 


10,330 


118,724 






One-half blood: 

Domestic 


12,452 
9,721 


6,864 
2,414 


3,444 
540 








22,760 
12, 675 


Foreign 


















Total 


22, 173 


9,278 


3,984 j 


8,176 


3,152 


46,763 






Three-eighths blood: 

Domestic 


20,652 
35,319 


10,696 
7,330 


5,424 
932 








36,772 


Foreign 








43,581 












Total 


55,971 


18,026 


6,356 ! 


10,796 


5,822 


96,971 






One-fourth blood: 

Domestic 


15,431 
67,544 


7,262 
27, 73d 


5,172 
12,660 






27,865 


Foreign 


1 


I \f^\ <^*&s 






\ 






\ 


Total 


&-2,^lo 


.\ 


W,'^ 


^\ ^^'^ 


s^\ V^,^ 
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Tablb 1 .-Stocks of wool in the arease and of teound, pulled, top; and voUt, redueed to 
their greatt equivatent, on hoTuiat Wi quarter, June SO, 1917, to September 

SO, Iff«I— Continued. 

[In Cbousanda at pounds.] 
• QOARTEHLY WOOL 31, 
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Table I. — Stocks of wool in the arease and of scoured , pulled , tops, and noils y reduced to 

their grease equivalent, on hand at the end of each quarter, June SO, 1917, to September 

SO, 19^1— Continued. 

[In thousands of pounds.] 

QUARTERLY WOOL STOCK REPORT, SEPTEMBER 30, 1921. 



Class and grade. 


Wool 
in the 
grease. 


Grease equivalent. 


Grand 


Scoured. 


Pulled. 


Tops. 


Noils. 


total. 


Fine: 

Domestic 


44,785 
13,988 


5,744 
9,608 


1,378 
244 






51,905 


Foreign 


, 


23,840 


. 




Total 


68,773 


15,352 


1,620 


10,230 


7,574 


93,549 






One-half blood: 

Domestic .... 


25,406 
5,604 


4,668 
1,624 


3,152 
468 






33,226 
7,696 


FCWfiiRn --,rrT r 












Total 


31,010 


6,292 


3,620 


6,438 


2,456 


49,816 




Three-eighths blood: 

Domestic 


28,876 
24,112 


\ 

9,294 
6,822 


'3,772 
300 


1 


41,942 


FcNreien 




31,234 










Total 


52,988 


16, 116 


4,072 


9,260 


3,456 


85,892 






One-fourth blood: 

Domestic . ..Tr,....,rr» 


21,530 
49,600 


6,730 
21,496 


2,728 
3,052 






30,988 
74,148 


Fweign 












Total 


71,130 


28,226 


5,780 


12,746 


2,598 


120,480 




Low or Lincoln: 

Domestic .. 


6,110 
11,251 


1,366 
3,910 


1,136 
3,756 






8,612 








18,917 










17,361 


5,276 


4,892 


3,364 


356 


31, 249 






Carpet: 

Foreign 


60,804 


3,986 


5,412 






70,202 








Total., f 


60,804 


3,986 


5,412 


2,636 


1,338 


74, 176 






Orade not stated: 

Domestic 


72,632 
27,243 


8,468 
8,784 


2,712 ' 
2,244 






83,812 


Forcien 






38,271 










Tottff. 


99,875 


17, 252 


4,956 , 


9,704 


3,166 


134,953 




Total: 

Domestic . . ... - 


199,339 
192,002 


36,270 
56,230 


14,876 ' 
15, 476 






250,485 


Foreign 






264,308 








Grand total 


391,941 


92,500 


30,352 


54,378 


20,944 


590,115 




Table II. — Consumption of wool i 


n the qrei 


086 and 


/ scoured and vul 


led wools 


( reduced 



to their grease equivalents, 1918-1921, 

[In thousands of pounds.] 
CALENDAR YEAR 191S. 



Class and grade. 



Fine: 

Domestic. 
Foreign.. 



Total. 



One-half blood: 
Domestic. . 
Foreign 



Total. 



Wool ill 

the 
grease. 


Grease equivalent. 


Scoured. 


Pulled. 


56,158 
58, 4W 


12,831 
19,926 


3,595 

748 


114,652 


32,757 


4,343 


45,120 
34,761 


16,113 
10,976 


5,899 
960 


79,881 


27,089 


6,859 



Total. 



Percent 
of total. 



72,584 
79,168 



151,752 



9.79 
10.67 



20.46 



67, 132 
46,697 

113,829 



9.05 
6.30 

15.35 
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Table II.- 



■Consumption of wool in the grease and of scoured and rmlled wools reduced 
to their grease equivalents^ 1918-19^1 — Continued. 

[In thousands of pounds. J 

CALENDAR YEAR 1918— Continued . 



Class and grade. 


Wool in 

the 
grease. 


Grease equivalent. 


Total. 


Per cent 


Scoured. 


Pulled. 


of total. 


Three-eighths blood: 

Doniestic 


38,014 
28,781 


27,688 
21,910 


9,210 
1,538 


74,912 
52,229 


10.10 


Foreign 


7.04 






Total 


66,795 


49,508 


10,748 


127, 141 


17.14 






One-fourth blood: 

Domestic 


37,814 
72,219 


24,504 
106,564 


5,717 
3,705 


67,535 
182,488 


9.10 


Foreign 


24.60 






Total 


109,533 


131,068 


9,422 


250,023 


33.70 






Low or Lincoln: 

Domestic 


6,117 
40,665 


1,862 
3,562 


211 
522 


8,190 
44,740 


1.10 


Foreien 


6.04 






Total 


46,782 


5,424 


733 


52,939 


7.14 






Carpet, foreien 


32,117 


7,908 


1,940 


41,965 


5.66 






Grade not stated: 

Domestic 


1,514 
170 


1,172 
950 


104 
160 


2,790 
1,280 


.38 


Foreign 


.17 






Total 


1,684 


2,122 


264 


4,070 


.55 






Total: 


184,237 
267,207 


84,170 
171,796 


24,736 
9,573 


293,143 
448,576 


39.52 


Foreign 


60.48 






Grand total 


451,444 


255,966 


34,309 


741,719 


100.00 







•CALENDAR YEAR 1919. 



Fhie: 

Domestic 


1 

88,135 
73,212 


16, 147 
28,206 


3,742 
309 


108,024 
101,727 


17.23 


Foreign 


16.23 






Total 


161,347 


44,353 


4,051 


209,751 


33.46 






One-half blood: 

Domestic 


48,249 
33,968 


15,200 
7,657 


6,275 
375 


69,724 
42,000 


11.12 


Foreign 


6.70 






Total 


82,217 


22,857 


6,650 111,724 


17.82 






Three-eighths blood: 

Domestic 

Foreign 


35,622 
24,382 


23,729 
10,459 


9,839 
439 


69,190 
35,280 


11.04 
5.62 


Total 


60,004 


34, 188 


10,278 


104,470 


16.66 








One-fourth blood: 

Domestic 

Foreign 


30. 194 
37,870 


16,141 
15,311 


4,681 
666 


51,016 
53,847 


8.14 
8.59 


Total 


68,064 


31,452 


5,347 


104,863 


16.73 


Low or Lincoln: 

Domestic ^ 

Foreign 


1,732 
14,782 


2,123 
4,734 


151 
189 


4,006 
19,705 


.64 
3.14 


Total 


16.514 


6,857 


340 


23,711 


3 78 






Carpet, foreign 


53,420 


11,370 


3,392 


68,182 


10.88 






Grade not stated: 

Domestic 


1,968 
177 


621 
318 


102 
998 


2,691 
1,493 


.43 


Foreign 


.24 






TotaJ. 


2,145 




«J9 


1 \00 A ^9A I 


67 






\-^ii:^ 


k 
> 
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Tablb II. — Cimswmpiiam of mool in ike greiui and oj9cowred and pulled trooh redueed 

to their greatt efuiraUnU, 191S-19il — Continiied. 



Ilm thouMads of pamds.] 
CALEXDAJL TEAR 191»-CaBti]iiiBd. 



_. , . Gmse equivalent. 
Wool in 

the 

*'*'**- Sonnd. PoDed. 



Toul. 



Percent 
of total. 



Total: 

Domestie. 
Foreign... 



237. «I1 



73.961 
TS.C65 



-^ 



21.790 



304.631 t 
322,2^j 



Grand totaL ' «3.71l 



Io2.016 



31.1S<^ 6a6.«BSo 



4S.60 
51.40 



100.00 



CALENDAR YEAR l«a0. 



Fine: 

D<Mnestic. 
Foreign... 



51,72^ 18,3M 2.6M 72,716 12.56 

66,665 25,526 221 92,417 , IS. 97 



Total 11^.393 43,832 2.908 165,133 , 28.53 



One-half Mood: 

Domestic 

Fordgn. 



Total. 



Three^igfatbs Mood: 

Domestic 

Foreign- 



Total. 



One-fourth blood: 

Domestic 

Foreign. 



2?. 520 
13,920 



Total 79,410 



Low or Lincxrfn: 

Domestic 

Foreign. 



2,239 
12,01^ 



Total 

Carpet, foreign.. 



11,257 



Grade not stated: 

Domestic 

Porngn. 



7,075 ' 
9,5S5 I 



36.710 10,912 5,2SS 52,910 ! 9.14 

29,480 5,180 396 35,056} 6.06 

.. 66,190 16,092 5,6»1 ^,966 15.20 

: * — i 

S2JA4 25.112 5,856 63,512' 10.97 

2S,462 10,856 321 37,612 6.50 



59. 0'* 35,968 6,180 101,151 



17.47 



15,918 
12,201 



4.CW 49,522 
700 62,821 



28,122 



2,090 
2,878 

1,168 



4,781 112,316 



260 
212 



4,589 
15,108 



472 19,697 



56,720 14,C04 



3,892 74,616 



930 

288 



40 ; 

8 



8,045 
9,881 



Total 16,660 



1,218 



48 17,t26 



Total: 

Domestic. 
Foreign... 



159. S16 



73,266 
2o(J,850 70,938 



18,212 , 251,294 
5,756 327,514 



Grandtotal 410,666 1M,2C4 23,968! 578,838 



8. 06 
10.85 



19.41 



.79 
2.61 



3.40 



12.89 



1.39 
1.71 



3,10 



43.41 
56.59 



100. CO 



CALEN'D.\R YEAR 1921. 



Fine: 

Domestic. 
Foreign... 



6^). 221 
;iS,37>j 



One-half Mood: 

Domestic ; 4-5,606 

Foreign. 12,7.50 



Total 58,356 



Three-eighths blood: 

D o :i . est ie 32 , 1 W 

Foreign \ \9,^^3o 



To«a7- 



1.5,460 
16, 132 



Total 98,.5&9 31,592 



13,-324 
5.714 

19.038 



3.136 
210 



5,236 
276 



7S,S17 
54.750 



64.166 
18.740 



5,512 82,906 






12.12 
8.42 



3,376 133,567 : 2a 54 



9. 
2. 


87 


12. 


75 





b\,^v\ -yi ,1^ \ ^^ £^jv ^^h^^^ 



>^r?^- 



A^ 
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RECENT TE!NDENCIES IN THE WOOL TRADE. 



Table II.- 



■Consumption of wool in the grease and of scoured and pulled wools reduced 
to their grease equivalents, 1918-1921 — ^Continued. 

[In thousands of pounds.] 

s CALENDAR YEAR 1921— Continued. 



Class and grade. 



One-fourth blood: 

Domestic 

Foreign 

Total 

Low or Lincoln: 

Domestic 

Foreign 

Total 

CariMt, foreign.... 

Grade not stated: 

Domestic 

Foreign 

Total 

Total- 

Domestic 

Foreign 

Grand total 



Wool in 

the 
grease. 



39,320 
49,921 



89,241 



2,424 
8,115 



10,539 



50,305 



67,527 
50,962 



118,489 



247,217 
230,256 



477,473 



Grease equivalent. 



Scoured. 



21,906 
11,006 



Pulled. 



8,572 

784 



32,912 9,356 



2,948 
1,612 



340 
1,368 



4,560 1,708 



9,576 5,120 



1,192 
734 



1,926 



44 
32 



76 



84,590 
52.806 



27,340 
8,064 



137,396 



35,404 



Total. 



69,796 
61,711 



131,509 



5,712 
11,095 



16,807 



65,001 



68,763 
51,728 



120,491 



359,147 
291,126 



650,273 



Percent 
of total. 



10.73 
9.49 



20.22 



.87 
1.71 



2.58 



10.00 



10.58 
7.95 



18.53 



55.23 
44.77 



100.00 



Table III. — Quantity of wool entering into manufacture, by class, grade, and condition, 

1918-1921. 

[In thousands of pounds.] 



Class and grade. 



Fine: 

Combing — 

Domestic . . . 

Foreign 

Clothing- 
Domestic... 

Foreign 

One-half blood: 
Combing— 

Domestic . . . 

Foreign 

Clothing- 
Domestic... 

Foreign 

Three-eighths blood: 
Combing— 

Domestic 

Foreign 

Clothing- 
Domestic 

Foreign 

One-fourth blood: 
Combing — 

Domestic 

Foreign 

Clothing- 
Domestic 

Foreign 

Low or Lincoln: 
Combing— 

JDomestic 

I^oreign , 

CJotbing— 

Doznestic 

J^'oreign *' 



In the grease. 



1918 



48,964 
51,349 

7,194 
7,145 



40,644 
32,485 

4,476 
2,276 



34,931 
25,624 

3,083 
3,157 



34,596 
67,819 

2,718 
4,400 



5,747 
40,293 

370 
372 



1919 



78,175 
68,509 

9,960 
4,702 



42,790 
29,726 

5,460 
4,242 



32, 701 
23,233 

2,921 
1,150 



27,930 
36,377 

2,264 
1,493 



1,339 
14,498 

392 
284 



1920 



45,202 
62,493 

6,526 
4,172 



30,286 
28,504 

6,424 
976 



30,286 
25,180 

2,258 
1,282 



27,016 
45,507 

2,504 
4,413 



2,037 
10,862 

202 
1,156 



1921 



Scoured. 



49,513 
34,965 

10,708 
3,413 



42,498 
12,277 

3,108 
473 



29,529 
18.662 

2,590 
1,163 



35,955 
44,092 

3,365 
5,829 



1,890 
7,817 

534 
29S 



1918 



429 
1,134 

5,987 
8,829 



2,548 
1,065 

5,508 
4,423 



4,790 
4,317 

9,054 
6,638 



2,868 
9,459 

9,384 
43,823 



396 
645 



1919 



656 

828 

7,418 
13,276 



899 
413 

6,701 
3,415 



2,065 
718 

9,800 



1,&39 
2,025 

6,232 
5,630 



1920 



868 
1,211 

8,284 
11,553 



587 
296 

4,869 
2,294 



1,926 
949 

10,630 
4,479 



2,206 
2,355 

5,753 
3,747 



1921 




746 
589 

6,984 
7,477 



634 

268 

6,028 
2,589 



2,815 
654 

12,065 
3,362 



2,513 
1,321 

8,440 
4,182 



384 
214 
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Table III. — Quantity of wool entering into manufacture, by class , grade, and condition, 

1918-1921— Coniinued . 

[In thousands of pounds.] 



Class and grade. 


In the grease. 


Scoured. 


1918 


1919 


1920 


1921 


1918 


1919 


1920 


1921 


Carpet: 

Combine, foreien 


16,414 
15,703 

1,514 
170 


24,673 

28,747 

1,968 
177 


28,356 
28,364 

7,075 
9,585 


22,967 
27,338 

67,527 
50,962 


1,176 
2,778 

586 
475 


1,280 
4,405 

310 
159 


1,359 
5,643 

465 
144 


631 


Filline, lot^en 


4,157 
596 


Grade not stated: 

Domestic 


Foreien 


367 






Total: 

Domestic 


184,237 
267,207 


205,900 
237,811 


159,816 
250,850 


247,217 
230,256 


42,085 
85,898 


36,981 
39,027 


36,633 
35,469 


42,295 
26,403 


Foreign 






Qrand total 


451,444 


443,711 


410,666 


477,473 


127,983 


76,008 


72,102 


68,608 







Class and grade. 



Fine: 

Combing— 
Domestic... 
FcM-eign 

Clothing- 
Domestic... 

Foreign 

One-half blood: 

Combing— 
Domestic... 
Foreign 

Clothing— 

Domesti#. . . 

Foreign 

Three-eighths blood: 

Combing— 

Domestic... 
Foreign 

Clothing- 
Domestic... 

Foreign 

One-fourth blood: 

Combing — 

Domestic 

Foreign 

Clothing — 

Domestic... 

Foreign 

Low or Lincoln: 

Combing— 

Domestic 

Foreign 

Clothing- 
Domestic 

Foreign 

Carpet: 

Combing, foreign 

Filling, Toreign . . 
Grade not stated: 

Domestic 

Foreign 

Total: 

Domestic 

Foreign 

Grand total 



1918 



1,537 
207 

1,159 
354 



2,662 
427 

1,763 
293 



3,778 
173 

3,129 
980 



1,922 
1,579 

2,366 
1,200 



77 
297 

81 
94 

178 
1,277 

78 
120 



18,552 
7,179 



25,731 



PuUed. 



1919 



1920 



1,132 
98 

1,674 
133 



2,532 
38 

2,174 
244 



3,810 
43 

3,569 
286 



2,165 
240 

1,346 
260 



66 
119 

47 
23 

321 
2,223 

77 
748 



1921 



870 
70 

1,143 
97 



2,147 
73 

1,819 
224 



2,397 I 
54| 

1,995 ' 
188 



2,017 
342 

1,048 
184 



82 
137 

112 
22 

421 
2,499 

30 
5 ; 



550 
76 

1,802 
103 



1,528 
66 

2,399 
141 



2,909 
60 

4,602 
124 



4,272 
220 

2,156 
369 



158 
703 

96 
324 

1,149 
2,690 

33 
23 



Total. 



1918 



1919 



18,592 
4,776 



13,660 
4,316 



20,505 
6,048 



23,368 



17,976 



26,553 



50,930 
52,690 

14,340 
16,328 



45,854 
33,977 

11,747 
6,992 



43,499 
30,114 

15,266 
10,775 



79,963 
69,435 

19,051 
18, 111 



46,221 
30,177 

14,335 
7,901 



1920 



46,940 
63,774 

15,953 
15,822 



33,020 
28,873 

13, 112 
3,494 



38,576 , 34,609 
23,994 26,183 



16,290 
5,947 



14,883 
5,949 



39,386 31,933 ' 31,239 



78, 857 

14,468 
49,423 



38,643 I 48,204 



9,842 
7,382 



9,305 
8,344 



6,220 

41, 235 15, 153 

986 1, 192 

1, 602 i 2, 138 



1,714 i 2,437 



17,768 
19,758 

2,178 
765 



26,274 
35,375 

2,356 
1,084 



244,874 261,473 



360,284 



281,614 



605,158 543,087 



11,681 

1,041 
1,935 

30,136 
36,506 

7,570 
9,734 



210, 109 
290,636 



500,744 



1921 



50,809 
35,630 

19,494 
10,993 



44,660 
12,611 

11,535 
3,203 



35,253 
19,376 

19,257 
4,649 



42,740 
45,633 

13,961 
10,380 



2,432 
8,734 

1,720 
1,214 

24,747 
34,185 

68,156 
51,352 



310,017 
262,707 



572,724 



RECENT TENDENCIES IN THE WOOL TRADE. 

Table IV. — Importt/or conmmption oj umrumu/actared wool, I900-19S1. 

[V. S. Dept. of Commerce, Commerce sad NadgatloD RepocU-l 

(In pounds in condition reported.) 



le emergency tsrin of 1921 ca 
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Tablb v. — OovemmerU issue price per pound on domestic wool {clean content) January 

4, 1919. 



OHIO AND SmiLAR.^ 

Fine delaine: 

Choice $1.95 

Average 1. 90 

Fine clothing: 

Choice 1.80 

Average 1.75 

One-half blood staple: 

Choice 1.80 

Average 1.75 

One-half blood clothing 1 . 70 

Three-eighths staple 1. 55 

Three-eighths clothing 1. 50 

One-fourth blood staple 1. 40 

One-fourth blood clothing 1. 38 

Low one-fourth blood 1.25 

Common and braid 1. 15 



TERRrrORY. 

Fine staple: 

Choice 

Average 

Inferior 

Fine clothing: 

Choice 

Average 

Inferior 

One-half blood staple: 

Choice 

Average 

Inferior 

One-half blood clothing: 

Choice 

Average 

Inferior 

High three-eighths staple 50-58s. : 

Choice 

Average 

Inferior 

Three-eighths clothing, 56-58s. : 

Choice 

Average. 

Inferior 



1.90 
1.85 
1.80 

1.80 
1.75 
1.65 

1.80 
1.75 
1.70 

1.70 
1.65 
1.60 

1.60 
1.53 
1.50 

1.55 
1.50 
1.45 



TERRITORY — COU ti nued . 

Three-eighths staple, 56s. : 

Choice : $1.55 

Average 1.50 

Inferior 1. 45 

Three-eighths clothing, 56s.: 

Choice 1.52 

Average 1.47 

Inferior 1. 42 

Low three-eighths staple: 

Choice L50 

Average 1. 47 

Inferior 1. 45 

Low three-eighths clothing, 50--568: 

Choice 1.48 

Average 1.45 

Inferior 1. 43 

High one-fourth, 48-50b.: 

Choice 1. 45 

Average 1.42 

Inferior 1. 37 

High one-fourth clothing, 48-50s: 

Choice.... 1.40 

Average 1. 37 

Inferior 1. 35 

One-fourth staple 46-48s: 

Choice 1.40 

Average 1.38 

Inferior 1. 25 

One-fourth clothing, 46-48s: 

Choice 1.38 

Average 1. 35 

Inferior 1.32 

Low one-fourth, 44s: 

Choice 1.25 

Average 1. 23 

Inferior 1 . 20 

Common and braid, 40s: 

Choice 1..17 

Average 1. 15 

Inferior 1. 12 



> Including New England States, New York, Pennsylvania, West Virginia, Kentucky, Virginia, Michi* 
gan. New Jersey, Delaware, Maryland. 

Table VI. — Wholesale price * per pound of domestic wools in the Boston market, 

1919-1922, 



TERRITORY, FINE STAPLE.* 



Month. 



January . 
February 
March . . . 

April 

May 

June 



1919 


1920 


1921 


1922 


11.590 


$2,000 


10.825 


10.910 


1.475 


2.100 


.900 


1.065 


1.490 


2.100 


.900 


1.125 


1.575 


2.100 


.900 


1.075 


1.675 


2.100 


.900 




1,700 


1.875 


.825 





Month. 



July 

August 

September 
October . . , 
November. 
December, 



1919 


1920 


1921 


$1,775 


$1,700 


$0,830 


1.875 


1.650 


.830 


1.875 


1.575 


.830 


1.875 


1.375 


.830 


1. 875 


1.050 


.830 


1.950 


.950 


.865 



1922 



1 As given in the Commercial Bulletin (Boston) at the end of the first week in each month, 

2 Price per scoured or clean pound. 



44 BBCBNT TENDKNCIK IS THE WOOL TBADB. 

Tablb Vl.—WhoUtaU priee per pound of domestv: wooh in the Bogton market, I9J9- 
I9f?— Continued. 



TEKRITOEY, ONE-HALF B 



TEERITORY, THREE-EIGHTHS BLOOD COMBINfl. 



TBanary 

Fubniiiry. . . 

March 

April 

May 

February... 

March 

April 

M>T 



TERRITORY, ONE-FOUBTH-BLOOD COMBINQ. 





11.200 

lioio 
iloss 


11. IS 


10.4!S 
.42B 

■s 

.43S 
.400 


10.515 
.640 

less 




t .090 
.100 

:i2s 


M.S75 

soo 




February 
















S=&:;:::: 













TEHRITOKY, COUHON AND BRAID. 



TERRITORY, FINE CLOTHING. 



TERRITORY, FINE 



TEREITORY, FINE AND FINE UEDIUU CLOTHING. 



Fabruary... 
Hareb 

JKS::::::: 
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Table VI. — WhoUtaU price per p wooU in iht Boiton Tnaritt, 1919- 

flME AND FINE UEDIUH FRENCH COMBING. 



DELAINE UNWASHED." 



OHIO AND PENNSYLVANIA FLEECES, ONE-HALF BLOOD COMBING. 



OHIO AND FENNBYLVANIA FLEECES, THREE- 



BLOOD COMBING. 





.s«o 


to. TOO 


S0.27S 
.200 

s 


to. 140 




.720 
.700 


s 




SS^':::::::- 
















ri^^::::::; 













OHIO AND PENNSYLVANIA FLEECES, ONE-FOOBTH BLOOD COMBING. 





10.790 

.eis 


10. BW 
.680 


10. 2» 

1 

.280 
.2»5 


I0.S16 
isBO 




to. MO 

1 


10.490 
.480 

1 






February 
















December 













OHIO AND PENNSYLVANIA FLEECES, COMMON AND BRAID. 





ta.B55 
.M» 

.605 
.530 

.MO 


t0,41i 

'.200 
.290 


"1 

!iBO 


:2«!o 




;4«o 


.2fiO 

:2Bo 




f^^'' 






».•£»■:;:::: 










December.'.";;;! 















OHIO AND PENNSYLVANIA 


FLEECES 


FINE UNWASHED 








"i 


"i 


'.3io\ isss 

i|::::;-" 


July 


ilO.B.5 


10,610 


;2u 

'.3X 








Sept«mbef 


:::::;l ;69o 

























Flflwe" woob, I. e., SHChasOlil0M>4P'raia^''B 



quDMd OD tb« jTOMe pound, 1. «., in the cwtUtimt u sbomUomV^kAMfe. 



i, «i& '^K^.'^ijiQia «si&''3.«« "^^ct .w 
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BECENT TENDENCIES IN THE WOOL TRADE. 



Table VI. — Wholesale price per pound of domestic wools in the Boston market, 1919- 

i9;g^— Continued. 

OHIO AND PENNSYLVANIA FLEECES. ONE-HALF, THREE-EIGHTHS, AND ONE^FOURTH 

BLOOD CLOTHING. 



Month. 



January 

February 

March 

^?.'::::::::;! 

June 



1919 


1920 


1921 


1922 


SO. 575 
.575 
.560 
.510 
.570 
.570 


SO. 610 
.610 
.610 
.640 
.640 
.535 































Month. 



July 

August 

September 
October... 
November. 
December. 



1919 



SO. 595 
.595 
.595 
.595 
.595 
.610 



1920 



SO. 532 
.532 
.475 
.475 
.352 
.327 



1921 



1922 



OHIO AND PENNSYLVANIA FLEECES, ONE-HALF BLOOD CLOTHING. 



January.. 
February, 

March 

April 

May 

June 



(<*) 



(») 



SO. 255 


SO. 295 


.255 


.355 


.255 


.370 


.255 


.350 


.285 




.265 





July 

August 

September. 
October... 
Novembw. 
De3ember. 



SO. 255 
.235 
.245 
.245 
.245 
.255 



OHIO AND PENNSYLVANIA FLEECES, THREE-EIGHTHS AND ONE-FOURTH BLOOD 

CLOTHING. 



January. 
February 
March... 

April 

May 

June 



(*) 



(*) 



SO. 235 
.235 
.235 
.235 
.260 
.245 



SO. 255 
.290 
.310 
.300 



July * 

August 

September 

October 

November 

December 



(') 


(*) 


so. 235 


Q>) 


C^) 


.215 


(*) 


(*) 


.215 


0) 


c^) 


.215 


(^) 


0) 


.215 


(«*) 


(*) 


.235 



MICHIGAN AND NEW YORK FLEECES, DELAINE UNWASHED. 



January. 
February 
March . . . 

April 

May 

June 



SO. 635 


SO. 885 


SO. 445 


SO. 385 


.605 


.935 


.395 


.425 


.605 


.950 


.395 


.445 


.605 


.9)50 
.950 


.370 


.435 


.685 


.370 




.685 


.715 


.365 





July 

August 

September 
October... 
November 
December. 



SO. 765 


SO. 680 


SO. 320 


.800 


.675 


.320 


.800 


.590 


.320 


.800 


.600 


.320 


.800 


.565 


.325 


.860 


.355 


.335 



MICHIGAN AND NEW YORK FLEECES, ONE-HALF BLOOD UNWASHED. 



January . 
February 
March . . . 

April 

May 

June 



SO. 725 


SO. 810 


SO. 330 


SO. 345 


.645 


.810 


.330 


.385 


.645 


.810 


.330 


.430 


.645 


.810 


.315 


.375 


.670 


.810 


.315 




.670 


.690 


.295 





July 

August 

September 
October... 
November. 
December. 



SO. 710 


SO. 675 


SO. 290 


.765 


.675 


.285 


.765 


.600 


.285 


.765 


.560 


.285 


.765 


.510 


.285 


.810 


.390 


.300 



MICHIGAN AND NEW YORK FLEECES, THREE-EIGHTHS BLOOD UNWASHED. 



January . 
February 
March... 

April 

May..:.. 
June 



SO. 735 


SO. 685 


$0,265 


SO. 325 


.650 


.685 


.280 


.385 


.645 


.680 


.295 


.410 


.589 


.675 


.285 


.365 


.590 


.675 


.285 




.605 


.595 


.270 





July 

August 

September 
October... 
November. 
December. 



SO. 680 


SO. 535 


SO. 260 


.705 


.510 


.255 


.685 




.255 


.685 




.260 


.665 


.380 


.265 


.685 


.340 


.275 



MICHIGAN AND NEW YORK FLEECES, ONE-FOURTH BLOOD UNWASHED. 



January . 
Fel.ruary 

March 

April 

May 

June 



SO. 775 


SO. 660 


SO. 245 


SO. 315 


.605 


.670 


.270 


.365 


.615 


.660 


.265 


.390 


.560 


.6.50 


.270 


.380 


.535 
.560 


.635 
.560 






.265 





July 

August 

September 
October... 
November. 
December. 



SO. 650 


SO. 490 


SO. 250 


.650 


.460 


.235 


.675 


.425 


.230 


.665 


.405 


.237 


.655 


.365 


.245 


.660 


.305 


.255 



^See One-half, three-eighths, and one-fourth blood clothing. 



BECEKT TBNOEKGIES IK THE WOOL IBADE. 
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Table VI. — Wholesale price per pound of domestic wools in the Boston market, 1919- 

id;?:?— Continued. 

MICHIGAN AND NEW YORK FLEECES, COMMON AND BRAID. 



Month. 



January . . 
February. 

March 

April 

May 

June. 



1919 


1920 


1921 . 


1922 


10.645 


$0,415 


SO. 125 


$0,195 


.600 


.415 


.125 


.245 


.600 


.415 


.135 


.260 


.525 


.290 


.135 


.230 


.380 


.290 


.170 




.435 


.290 


.160 





Month. 



July 

August 

September. 
Octo^er... 
November. 
December. 



1919 . 


1920 


1921 


$0,440 


$0,290 


$0,160 


.455 


.290 


.155 


.455 


.290 


.155 


.455 


.290 


.155 


.415 


.145 


.155 


.415 


.135 


.175 



1922 



MICHIGAN AND NEW YORK FLEECES, FINE UNWASHED. 



January.. 
February. 

March 

April 

May 

June 



$0,550 
.550 
.550 
.525 
.675 
.670 



$0,675 
.700 
.700 
.715 
.715 
.600 



$0,295 
.295 
.295 
.305 
.305 
.300 



$0,295 
.330 
.385 
.345 



July 

August.... 
September. 
October... 
November. 
December. 



$0,595 


$0,590 


$0,285 


.595 


.590 


.265 


.635 


.510 


.265 


.635 


.510 


.265 


.635 


.460 


.265 


.665 


.480 


.275 



MICH GAN AND NEW YORK FLEECES, ONE-HALF, THREE-EIGHTHS, AND ONE- 
FOURTH BLOOD CLOTHING. 



January . . 
February. 

March 

April 

May 

June 



$0,565 
.565 
.565 
.505 
.510 
.660 



$0,560 
.560 
.560 
.550 
.550 
.550 



$0,250 
.250 
.250 
.240 
.275 
.245 



July 

August 

September. 
October... 
November. 
December. 



$0,560 


$0,500 


$0,240 


.560 


.500 


.220 


.560 


.400 


.220 


.560 


.400 


.220 


.560 


.350 


.220 


.560 


.330 


.230 



MICHIGAN AND NEW YORK FLEECES, ONE-HALF BLOOD CLOTHING. 


January 








$0,265 
.335 


March 








$0,370 


February 


April 


.330 






MICHIGAN AND NEW YORK FLEECES, THREE-EIGHTHS AND ONE-FOURTH BLOOD 

CLOTHING. 


January 




0) 




$0,235 
.275 


March 








$0,310 


February 


April 


.275 







» See One-half, three-eighths, and one-fourth blood clothing. 

Table VII. — Trend of wool prices, London, 1900-19$ 1, 

[Pence per clean poimd.] 
[Data from Schwarts and Buchanan, London.] 





Merinos. 


Crossbred. 


Date. 


Port 
Phillip, 
"good." 


Adelaide, 
average. 


Cape, 

short, 

washing. 


Buenos 

Aires, 

average. 


Australian. 


J j^ 


Superfine. 


Fine. 


Medium. 


Coarse. 


December, 1900 

December, 1901 

December, 1910 

December, 1911 

December, 1912 

December, 1913 

July, 1914 


19^ 
21 

29 

33J 
43 
65 
75 
138 
65 
45 


17 
18i 
25 
24 
26 
25 
28 
35 
57 
63 
108 
40 
33 


14i 

15i 

22 

20^ 

22i 

22^ 

27i 

31 

48 

50 

97 

34 

30 


13i 

14 

20i 

19 

20i 

21 

23i 

26 

39 

38 

68 

28 

23 


15 
16 
23 
22 
24 
22i 
26 
37 
51 
8 54J 
95 
45 
35 


12i 
11 
19i 
18 
20 
18i 
22i 
34 
47 
»50i 
70 
30 
21 


Hi 

8 

16^ 
15 
17 

w 

28 
35 
S35 
40 
19 
10^ 


9J 

bi 
13i 
13 
15 
14i 
15^ 


December, 1915 

December, 1916 

April, 19171 


25 

32 

2 32 


December, 1919 

December, 1920 

December, 1921 


29 
»13 

8i 



1 April, 1919, the date of the close of London pub\ic ovicWoiv^. . vov.jw«> 

« Nominal. As against July, 1914. Merinos ate abo\iX ^ ^w W5\X YJ^^«t\ ^Vwsrs. ^5> ^^x ^^oX.^c^^p«t> 
medium and coarse shreds, 40 per cent lower. 



